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On easy terms. Yearly payments. 
on the land or improve it. 
and railroads. Ample rain fall. 
sold from $3.00 to $7.00 per -acre. 
the U. S. Government. 


Government. 


Island City. 
graphs of Western development. 
fields, etc., 


agricultural standpoint. 


L. I. City. 


Send me f 
land. 


Address in full 


State Busine 


UNITED STATES GOVERNMENT 


will soon offer fer sale choice lands in 
Oklahoma’s wonderful Oil and Gas area 


You do not have to live 
Close to progressive market towns | 
No irrigation. 
You buy direct from | 
Your title comes from the 
Yo do not have to go to Oklahoma to buy 
the land. You can get a tract of 40, 80, or 160 acres. 


Big Pullman information and exhibit car is now in Long 
Come and see the products of the soil. 
The great Oklahoma Oil 14, 
etc., etc., also maps, charts and folios, showing H 
the possibilities of these lands from a mineral, 


Information and exhibit car is open from 9 A. M. to 9 P. M. 
daily, for a few days only, located on TRACK 2, LONG 
ISLAND R. R. STATION, LONG ISLAND CITY. Take East 
34th Street Ferry. Car sent out under the supervision of 
McALESTER Real Estate Exchange, McAlester, Okla. 


FRED. PHILLIPS, MGR. 


Information and Exhibit Car Trach No. 2, L. I. City Station, 


nformation how to secure trac 





Similar lands } 


Uy. S. 


Photo- 


timber and 


About 95% 


Committee 


























New York Newspapers 


1916 





The New York Times... 


Second newspaper............ 


Third newspaper............ 
Fourth newspaper. . 
Fifth newspaper. 


Sixth newspaper............... 


The New York Times is read by a greater number of bank- 
ers, investors and business men than any other newspaper. 


Agate Lines The second instalment of Ten Dollars ($10) per share is hereby 
1.367.752 | called for payment on April 3, 1917. 
90/,/9 The third instalment of Twenty Dollars ($20) per share is hereby | 
43.81 | called for payment on June 4, 1917. nae | 
649,516 | Attention is called to the provision of said Plan that failure to make 
567,795 said several payments on or prior to said respective dates, may render | 
such stock liable to forfeiture. 
545,793 4) Dated, February 1, 1917. 
= SEWARD PROSSER, | 
489,257 NATHAN L. AMSTER, | 
EMILE K. BOISOT, ! 

428,652 CHARLES HAYDEN, 
JAMES SPEYER, 
S. DAVIES WARFIELD, 
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REORGANIZATION 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 


PI 


To the holders of Certificates of Deposit for Stock or Debentures issued 

under the Plan and Agreement of Reorganization dated November 
1916, as modified November 26, 
Stock and Debentures and the undersigned Joint Reorganization 
Committee, and of Certificates of Deposit issued under the Deposit 
Agreement dated July 19, 
and Seward Prosser, Emile K. Boisot, A. Barton Hepburn, Edwin 
G. Merrill and James Speyer, 


of 


assented to the 


HEREBY GIVES NOTICE that said 
DECLARED OPERATIVE. - 

{ After today’s date further Deposits o 
| received only at the discretion of the Je 
ipon such penalty 
Dated, February 3, 1917. 


To Holders of Certificates of Deposit for Stock: 


Financial Advertising ow 


undersigned Committee hereby calls for payment thirty (30) 
| days from today’s date, namely, on Merch 3, 1917, the first instalment | 
of Ten Dollars ($10) in respect of each share of stock so deposited. ' 


Payment in each case must be made to the Depositary by which 
| the Certificates of Deposit was 
New York, or First Trust and Savings Bank, at Chicago), in current 
New York or Chicago funds according to the place of deposit. 

} making such payment each holder of a Certificate of Deposit must 
| sent the same to the Depositary for notation of payment thereon. 


| B. W. JONES, Secretary, 
1) Street, New Yerk, N. ¥. 


OF 


an Declared Operative 


1916, between the holders of 


1915, between the holders of Debentures 


Debenture Committee: 
and over 96% of the Stock having 
indersigned foint Reorganization 


the Debentures 


lan, the 
Plan has this day been 


f Stock and Debentures will be 
nt Reorgat ization Committee 


as it may impose. 


SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 

S. DAVIES WARFIELD, 


Joint Reorganization Committee 





issued (Bankers Trust Company, at 


Upon |} 
pre- 


Jeint Reorganization Committee. 
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SHORT TERM BONDS 
THAT YIELD 


Call or write for Circular A-6 


COMMERCIAL SECURITY COMPANY 


Resources $7,000,000 
ith Ave. & 39th Bt. 


Established 1908 
Knabe Bidg., 





6% 











Insure Your Insurance 
By Arranging a Policy That Will Pay Direct 
te Your Beneficiary an Income for Life. 

Guaranteed by a company of 66 years’ ex- 

perience, with 


All Its Assets Invested Within the United States 


in Farm and City Mortgages, State and Municipal 


Bonds, Loans to its own Policyholders, Cash on 
Deposit and only such Real Estate as is required 
for its own. use 


Assets.$63,828,704.98 Liabilities.$60,006,052.01 
. $3,822,652.97 


If interested, detach and mail direct to 
Montpelier, Vermont. 


Surplus... 


the Company, 





National Life Insurance Company 
Montpelier, Vermont 


Without committing myself to any further 
action whatever, | would like information regard- 
ing the Company and a monthly Income of 


to commence at my decease for a 
beneficiary now .. years of age. 





Income Service is free Date of my birth...... : 
to Beneficiaries and : 
alb requests received 

Name ceccccccccccece 


on this form will be 
answered direct from 
Heme Office. 





i Address Pe ePoeeeseeee 





Banks, 














m US Os ee 


FIRST MORTGAGE FARM 
end CITY REALTY 

Issued by Banco Terr itorialof Havanaunderspecial 
exclusive char ter of Cubana Government. eke d 
by entire(paid in) capital of bank ($5,000,000 nd 
Stability of productive sugar plantations, faru 
and bigh rental city property. Margin equal to 
three times amount of security behind issue, 


6h, BONDS 


CUBAN FIRST MORTGAGE 
FARM and REAL ESTATE BONDS 
Denomination $100.00—laterest 6 per cent. 

Payablesemi-annuallyin NewYork, Boston, Balt!mere, Chicago 
Sem Francisco, St. Louis, Atlanta, Denver, New Osleams) 
4 INTERESTING BOOKS FREE 
We have prepared a set of four wel)-bound books and two maps, 
dealing with all phases of Government, pos ulture, Indugtry and 
Investr nentin Cuba. This set will be mailed without charge to 
investors, individual or inst tutional, Upon request, 
re’ Loan & Securities Company 
Capital $1,500,000.00 
JAMES L. WRIGHT, President 
632 Commen St., New Orleans 


aX) 


wi 


mA i OW OO 


MOODY’S MANUAL 


is always consulted when 


SECURITIES 


considered. It's the standard reference for aD 
Brokers and Investors, 


MOODY MANUAL CO., 33 Broadway, N. Y. 











“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


Theta 


The | » 6 Who Are gy America 


be 
GEORGE EASTMAN 


the man who made us all photog- 
raphers, is described by B. C. 
FORBES in this week’s 


- 
OE 
a 


7 





Leslie's 
Ilustraled Weekly Newspaper 
Established 1855. 


“225 Fifth Avenue, New Yerk City 
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At Last 
RESIDENT WILSON will be applauded 
by every true American for his course 

in breaking off diplomatic relations with 
Germany. That seemed to many a thing 
which we should have done long ago, but to 
none will it now seem a thing which we 
could have delayed longer in doing—to none 
save to those who place the interest of an- 
other nation above the welfare and honor 
of this country, and of those there are but 
few. In this crisis they will be found to 
be far fewer in number than those who, 
lacking a sufficiently keen appreciation of 
American ideals, condoned the acts of a 
Government which defied not alone this 
country but all humanity. .Now that the 
die is cast :there are no German-Americans 
left. They must be either Americans or 
Germans, and few will choose to cling now 
to a country’ whose Government has made 
itself loathsome in the eyes of humanity. 
We say whose Government has done this, for 
the German people are suffering from the 
leadership to which they have permitted 
themselves to be subjected. They cannot 
escape the consequences of’ their false lead- 
ership, but they are ifs victims, as well as 
we ourselyes are. 

If-Germany, now that we have broken 
with her, commits fresh acts of violence 
against our people only war can result, but 
that the nation will not fear in a cause as 
just as that in which we will be called upon 
to enter the struggle. We will have the sat- 
isfaction of realizing that we are contend- 
ing against a cause which must fail if hu- 
man freedom is to be preserved. We will be 
helping to subdue a Government which has 
made itself the enemy of the world and 
which has come into conflict with us not 
because of a difference of material inter- 
ests, but because it chose to bid defiance 
to the laws of humanity and to set up the 
odious doctrine that might makes right. 
That is a doctrine that can not and will not 
prevail. 

If we are brought into the war that will 
hardly lengthen it; rather will it serve to 
shorten it. Not that the military force of 
this country could take much part in the 
contest, though our naval forces well might. 
But Germany will have one more enemy 
and a powerful one; her present enemies 
will be heartened and the economic re- 
sources of this nation will be at the disposal 
of the Allies in a way and upon terms upon 
which they have not been and could not be 
so long as this country maintained neutral- 
ity. That will strengthen their hands in 
bringing the outlaw of the nations to terms. 


ee ets 
If It Comes to War 

WF it comes to war with Germany we shail 

have new uses to which to put the pro- 

ceeds of taxes proposed not as a war measure 

but merely as an addition to the Govern- 


‘revenue to the Government. 


ment’s ordinary sources of revenue. Neither 
the inheritance tax nor the income tax 
should have been resorted to by the Federal 
Government for ordinary purposes, but they 
are excellent taxes for a time of war, their 
excellence lying conspicuously in the fact 
that they are capable of yielding a vast reve- 
nue. An income tax of 2 per cent., or even 1 
per cent., is an excessive tax in time of 
peace, but these rates are but a fraction of 
those that could be paid for the period of a 
national emergency. 

If enormous expenditures are forced 
upon us we should aim to defray as large a 
part of them as possible out of revenue, 
keeping the permanent addition to the na- 
tion’s debt at the minimum instead of put- 
ting it at the maximum. Keeping down the 
national debt in this way would serve an- 
cther highly important purpose—it would 
help to check the inflation of prices which 
would result from Government buying of 
supplies on a huge scale in competition with 
private buyers. England’s position today 
would be much easier financially had she 
been still more heroic in the matter of im- 
posing taxation. Luxury should be put un- 
cer restraint instead of being encouraged 
in a time of war, and the financing of a war 
through Government borrowings exclusive- 
ly serves almost inevitably to increase ex- 
travagance. The only way to prevent it is 
through a properly designed scheme of tax- 
ation. Such a scheme, however, would be 
very far from perfect were it fashioned 
efter the income tax already in effect in this 
country. The exemptions under that tax 
are unfair and improvident, for it confines 
the taxation to a relatively few persons and 
allows many to go untaxed who are amply 
able to bear their share of the tax and who, 
in the aggregate, would yield an enormous 
There are rea- 
sons of fairness and of administrative expe- 
diency for exempting those with very small 
incomes from the income tax, but there are 
enly reasons of polities for exempting those 
with incomes of as much as $3,000 or 
$4,000. 

peas aren 
Things to Do with Money 

T is easy enough to find things to do with 
I money, but the greater the fund to be 
cisposed of the greater the necessity of dis- 
posing of it wisely. The United States Steel 
Corporation is under that necessity in spe- 
cial manner just now, for it has just re- 
ported earnings which are scarcely less than 
tabulous. It earned about $106,000,000 in 
the last quarter of 1916 and about $333,- 
000,000 for the full year. -Its earnings on 
its common stock were much nearer 50 per 
cent. than 45 per cent. Such prosperity is 
great enough to impose caution, yet it is 
said in the trade that still larger earnings 
are to come by reason of the fact that some 
of the product until now has gone out at 
prices much under those which will be re- 
ceived for the output of coming months, 
when the full benefit of the high prices at 
which orders were taken in-the second half 
of last year will be attained. 

It is clear that the Directors of the cor- 
poration have imposed conservatism upon 
themselves in the matter of dividends, for 
out of these great earnings less than 9 per 
cent. was paid, or only a little over one-half 
the percentage earned on the stock in the 
last three months of the year. There can be 
no quarrel.with that so long as the balance 
of the earnings is used in a manner to 
give the stockholders the greatest possible 
benefit from the good fortune which the 
corporation has enjoyed. There may be 
better ways of doing that than by setting 


ind, buc that at least 
one vé good way of giving 
> corporation’s stock- 
regularly receive 
the past they have 


up a dividend reset 
would be 
greater assurance 
holders that the 
their dividend 
received only 


Force Feature of England’s 
Mobilization Plan 


A nnal ist 
INDON, Jan. 25 
e British Treasury 
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= ir on! mobilization 


plans ha pulsion than pre- 

olders of stocks 
to dollars. It is 
term notes of the 
have been created 
ig-dated financing 


requirements 


e., £1,000,000 
ed in November, 
ont on Nov. 15, 
‘ive-year notes 

due for payment 
red for these se- 

> per cent. notes, 
ind 9814 for the 5 
cent. above the 
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ase money, but 


which date the 


the Treasury 
2remptory word- 
of financial in- 

of the remarks 
at the war 

hen he expressed 
war loan would be 
ng that if the 
inconceivable, “ the 
1ot exhausted, and 
yme necessary, mean- 


if resort to 
»st would not be 


ing compu 
the 544 per 


Particular 


the new loan. 

of the statement 
; © at 

that accrued ert ‘ be paid to a later 

I Fet date the Treasury 


period thar 


1 a sense, was qual- 
»xact instruction, to 
the date named. 
‘ar been promised 


would require the 
ified by a reque 
sell the note 

No pains 

those who 
holder will 


for there 1 


the most obstinate 

obvious warning, 

> that the days of 

hat what the State 
1 demanding. 

> generous terms 


pleading are 
requires it 
States and other 
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a great reluct- 
to brook any 
ier their inalien 
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that ed to make the 
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» wording of the 


supreme 
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these ground 
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Treasury anno 
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still more securitie tainly will, no great 
surprise mobilization an- 
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Government re- 
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arrangement 0 to the British Gov- 
the repayment of 
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the note ompany borrow 

an equivalent an t at the disposal 
British G lollars “1 New York. 


afforded to 
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scheme 
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Earns Nearly $1,000,000 a Day 


United States Steel’s Latest State- 
ment Shows It Is Not Only Doing 
That, but Is Making a Net Profit 
of 37 Cents on Every Dollar Earned 


— United States Steel Corporation saved as 
net profit last year 37 cents out of each dol- 
lar’s worth of goods sold. This was an exceptional 
record for the steel industry, or any other industry 
out of the speculative class for that matter. Ship- 
Luilding companies in submitting bids to the Navy 
Department for the new war vessels, it will be 
recalled, sought a profit of 10 to 15 per cent. above 
costs, stating that this was a fair return. The 
Steel Corporation itself in the fifteen full years of 
its operation has averaged no more than 20 cents’ 
profit on the dollar of gross turnover annually, in 
severai years falling below 17, and once going un- 
der 13 cents. The ratio for 1916 was obtained by 
comparing the net return of $333,625,086 with an 
estimated gross business amounting to $900,000,- 
€00, the latter being an official estimate. 

The result attained by the biggest unit in the 
steel trade was a matter .to promote satisfaction 
within the management, but not exactly one to 
distinguish the concern from competitive organiza- 
tions. It presented a picture of general conditions 
ir the industry. The Republic Iron and Steel Com- 
pany reported gross and net returns a few days 
ago which showed 30 cents’ profit on each 100 
cents’ worth of steel sold, and in the last quarter 
this company showed an even higher percentage of 
profit than did the Steel Corporation. The latter 
corporation boomed along in the final three months 
of 1916, piling up a balance of clear profit at the 
annual rate of $66.40 per share of common stock, 


but the Republic went considerably better than 
this, making its balance tower at the yearly rate 
of $69.50. 
BOOK VALUE OF COMMON $118 

The Steel Corporation’s final balance of $246,- 


412,218 available common stock for dividends made 
possible something which the late J. P. Morgan 
desired to see in his lifetime—a dollar of property 
for every dollar of common There 
more than that at the close of the year. 
tention in the surplus account of nearly 40 of the 


stock. was 


The re- 


Value of Farm Animals in the U. 8S. 


HE United States 
from reports of its agents, has prepared a 
comparative table of the number and value of live 
stock within the United States on Jan. 1 for a 
number of years. The table which follows gives 
the figures 1914 to 1917, inclusive. It will 
be noted that the demand for horses and mules for 
war purposes has had the effect of decreasing the 
individual value, owing to the sel 
choice animals for shipment abroad. The individ- 
al price of all the other animals mentioned has in- 


Department of Agriculture, 


for 


ection of only 


creased during the past three years, in the case 
of hogs the rise being 69 per cent. 
-Numbe \ 
P. Ct. of 
Preced- Total Pe 
Farm Animals. ing Yr. Number. Head Aggregate 


Horses 


Jan. 1, 1917 99.2 21,126,000 $102.94 $9174. 629.000 
Jan. 1, 1916 . 99.8 21,159,000 101.60 2.149.786.0000 
Jan. 1, 1915 1OL.2 21,195,000 10 2,190, 102,000 
Jan. 1, 1914 101.9 20,962,000 109.32  2,291.638,000 
Mules 
Jan. 1, 1917 101.0 4.699.000 118.22 548 S84. 000 
Jan. 1, 1916 ... 102.5 4,593.9000 113.83 522,834,000 
Jan. 1, 1915.. 100.7 4.479.000 112.26 03,.271.000 
Jan. 1, 1914 101.4 4,449,000 125.85 551,017,000 
Milch cows 
Jan. 1, 1917......103.0 22,768,000 59.66 1,358,435,000 
Jan. 1, 1916 104.0 22,108,000 53.92 1,191,955,000 
Jan. 1, 1915.... 2.5 21,202,000 85.33 1,176, 238,000 
Jan. 1, 1914... 101.2 20,737,000 94  1,118,487,000 
Other attle: 
Jan. 1, 1917.. 102.6 40,819,000 5.88  1.465.786.000 
Jan. 1, 1916 «107.4 39,812,000 4.53 1,334,925,000 
Jan. 1, 1915.. 108.4 37,067,000 1.38 1,237, 376,000 
Jan. 1, 1914 99.5 35,855,000 1.13 1,116,333,060 
Sheep: 
Jan. 1, 1917...... 99.7 48,483,000 714 246.064.0000 
Jan. 1, 1916...... 97.3 48,025,000 5.17 251,594,000 
Jan. 1, 1915 100.5 49,950,000 +50 224,687,000 
Jan. 1, 1914 96.5 49,715,000 4.02 ©00,.045.000 
Swine: 
Jan. 1, 1917...... 99.5 67,453,000 11.73 791 242.000 
Jan. 1, 1916.. 104.9 7,776,000 #40 349,573,000 
Jan, 1, 1915... 109.6 64,018,000 9.87 637,479,000 
Jan. 1, 1914.... 96.3 58,933,000 10.40 $12,951,000 


The total value on Jan. 1, 1917, of all animals 
enumerated above was $6,685,020,000, as compared 
with $6,020,670,000 on Jan. 1, 1916, an increase of 
$664,350,000, or 11 per cent. 


48% per cent. earned on the common shares en- 
abled the books to show practically $118 of value 
for each $100 of common stock. The water has 
been squeezed out of Steel common. 

Considering earnings again, some remarkable 
facts are disclosed. During the last quarter it is 
estimated that shipments aggregated 3,700,000 
tons. Assuming this figure to be correct, net earn- 
ings were brought in by this mass of varied pred- 
ucts at the rate of $28.64 a ton. Two years before 
many of the major items of finished stee) turned 
out by the corporation’s mills brought not as 
much as this as their gross selling price. Rails, 
for instance, went at $28, and steel plate at the 
same figure. Steel plate for shipbuilding is sell- 
ing at the present time around $100 a ton, with 
the market bare of supplies for early delivery even 
at this level. 

Earnings in December were estimated at the 
rate of $31.22 net a ton. The net income during 
the first quarter was $15.26 per ton shipped, and 
in the last quarter of 1915 the net return amounted 
to no more than $11.30 per ton. The average net 
return in 1916 was $22.40 a ton, basing the calcu- 
lation on estimated shipments of about 14,840,000 
tens. 7 

These figures show why the exceptional expan- 
sion of profits occurred last year, and the table sets 











forth the record of the preceding complete years 
of the corporation’s life: 

———Profits.——— P.C 
Year Gross Net of Net 
me £9:00,.000,000 $3223,625,086 37.0 
L915 726, 683,589 230,396,011 17.9 
914 cccccccece 008,414,933 71,663,614 12.8 
191i : ccccccess, FONGRADED 137,181,345 17.2 
1912 eeee) 045,505,515 108,174,672 14.5 
191 615,148,840 104,305,464 16.9 
10 703,961,424 141,054,754 20.0 
19du 9ebebees 646,382,251 131,491,413 20.3 
1908 482,207,840 91,847,710 19.0 
17 . 707,014,767 160,064,673 21.2 
100K} 16,926 156,624,273 22.4 
m) 119,787,658 20.4 
noe 73,176,522 16.4 
w) 109,171,152 20.3 
1902... vieeesecd 560,510,479 133,308,764 23.7 
Tx 3 $9,755,800,900 $2,002,773,111 *20.0 

[he comparison supplied above is striking 


enough, but what does the current year hold forth 
by way of The break between the 
United States and Germany may have an adverse 
influence on the steel trade through a check upon 
which cannot now be surveyed, but before 
prospects of a further 
expansion of business and profits was held before 


promise? 


ex ports 


this untoward occurrence 





the eyes of steel experts. Says The Iron Age: 
That the United States Stcel Corporation, with all 
he c¢ iction of traffic late in the year, earned 
$106 000,000 i last quarter of 1916 indicates the 
ndvar 1e steel companies have made into their high- 
er priced orders. But even so, considerable ship- 
lent re still going out at close to a 2-cent basis for 
eavier products, hence larger earnings are yet to come 
The 2-cent 


level referred to has been succeeded 
nm recent months by the 312 to 4%4 cent basis for 
the same commodities. It is said the mills nor- 
mally are working on contracts taken from five 
t earlicr. Just now reports from 
teel centres tell of delayed deliveries, including 
deliveries held up because the mills have not been 


te) eight months 


able to eat through the extraordinary accumulation 
of scheduled orders. Some of the highest prices 
of the current market were made within the last 
three weeks, so, looking ahead to the time when 
business at maximum price reaches the mills, it 
would seem that May or June will be the month, 
and in the meantime the corporation will be en- 
gaged on orders which command better quotations 
than those worked up in the last quarter of 1916. 
It looks as though, all things being equal, a new 
high record for earnings might be “hung up” 
again go the current quarter. 

The corporation earned $48.47 for each share 
of common stock. In order to see how much has 
been earned and distributed on the junior stock 
issue since the organization was formed this table 
is presented, showing that of the $864,966,818 avail- 
able for common share distribution, $598,389,292 
was retained for the surplus, going into new prop- 
erty and additions in large part: 

COMMON STOCK 








-—— Amount Per Cent 
Earned. Paid Earn. Paid 
1916 ee ccescecs «-$246,412,218 $44,466,469 48.47 8% 
Pc cicasedbdedsenae 50,614,155 6,358,781 9.9 1% 
1914 . 1,722,408 15,000,000 4'4 
1913... sessesse 55,907,300 25,415,125 120 5 
eee eee 29,020,562 20,41 2 5.7 5 
| PEERED Oe Cree 20,080,619 5.9 5 
1910 62,187,510 2 6 
1900 53,854,018 10.6 2% 
1908. . e 20,500,086 40 2 
BOE <éddcesssebouduee 79,345,887 10,166,050 15.6 2 
MAGE. cccccciscecsoces FEeeee 19,166,050 14.3 2 
we e i, 816 . 8.5 
1004. . cocccccsess - 6,087,862 ‘ 7.0 
Li osgecebectce anwaa een 2,707 562 49 3% 
in. , cccccc ce 0,088,348 20,332,690 0.7 4 
901 cece . 38,847,204 20,264 6.0 
Tota! al ‘ . $864,960, 818 $266, 71,226 169.5 054g 
“De 
NET PROFITS OF $911,000 A DAY 


Every day last year the corporation earned in 
net $911,000, ineluding Sundays. The year before 
the daily income was no higher than $357,000, and 














1915 was by no means a year to sneer at. The 
fairly steady expansion of net earnings by months 
last year, with comparisons, is shown here: 
EARNINGS BY MONTHS 
116, 1915 1914. 
Januar wees $18,794,812 $1,687,150 $4,941,337 
February ...-. eeee 19,196,396 638,578 5,655,611 
March 22, 22.316 7 Ost 7,453 
April Si, 409 6.820, 879 
ay 27 SDA 8O9 9, 320.576 6,845,823 
BOE 6 nib.o00n0000dexe 28,147,473 6,690,894 
SUBY ccveseccsccecse 25,6540, 006 157,803 
AUGUEt 2csvccrccces B,746008 12 7,584,926 
Septe bel 30,420, 158 ; 7,215,083 
October 39,177,095 16,563,854 5, 580 
November ,..+se.. e 14,990,968 2,798,385 
De ber 17,677,966 2 +! 
Year ee 3,625,086 $130,551,286 $71,608,615 





Steel Cor- 
poration has let it be known intends to 
spend something like $100,000,000 in the next three 
Interna- 


M. Schwab of the Bethlehem 
that he 


Charles 


years on new construction and additions. 
tional events may alter this program, but this is 
the way it stands now. The Steel Corporation has 
large plans, but they are not brought to the pub- 


lic’s attention. Judge Gary was asked last week 
whether earnings had been conserved above the 
8% per cent. paid on the common in order to 


further a big building program. 

“The Directors had no thought about new con- 
struction when they voted the dividend,” he re 
plied. “We are always building, and the plans 
often have small reference to immediate earnings.” 
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U.S. Steel Earnings from 1902 to 1916 
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What It Costs to Inherit $10,000,000 





First You Pay the State from $99,925 
to $1,449,150, and Then a Federal 
Tax of $841,000—Now It Is Pro- 
posed to Increase the Federal 
Tax 50°, 


igi these days of rising prices it may comfort 

those who have no prospect of falling heir to 
an immense fortune to know that the cost of in- 
heriting millions is also advancing at rapid pace. 

The tax upon inheritances, already high in the 
forty States which have inheritance tax laws on 
their statute books, was more than doubled, ex- 
cept in the case of California, by the inclusion in 
the Federal income tax law of a tax upon the net 
estate of every decedent dying after the passage 
of that act. Now it is proposed to enlarge this 
supertax by increasing the amounts to be col- 
lected from such estates by 50 per cent. 


INCREASED IN EMERGENCY BILL 


This proposal is a part of the Emergency Rev- 
enue bill, fathered by the Ways and Means Com- 
mittee of the House of Representatives after its 
indorsement in caucus by the Democrats on that 
committee and now before Congress. As an ex- 
ample of how the new tax will work consider the 
case of Mr. Anyone, Jr., who, by the death of Mr. 
Anyone, Sr., falls heir to an estate, say, of $10,- 
600,000. Being a direct heir, Mr. Anyone, Jr., gets 


off with the maximum of exemption and the mini- 


estate taxes, would charge him only $1,361,000 or 
so and permit Mr. Anyone, Jr., to take the balance 
of about $8,738,000. This cost could be even scaled 
down in the case of an estate probated in North 
Carolina and left to an heir within that State’ 
jurisdiction. North Carolina’s rate, plus the pro- 
posed increased Federal tax, would be only $1, 
336,485, or 15.56 per cent. 


CALIFORNIA’S HIGH RATE 
Assume, however, that Mr. Anyone, Sr., died in 
California, which State, since Oklahoma remodeled 
the law which practically would have confiscated 
an estate of this size, represents the extreme in 
taxation of inheritances. Under the California 
law Mr. Anyone, Jr., if he happens to be a minor, 
is exempt from taxation on the first $24,000 of his 
inheritance, but from that sum upward the tax 
applies progressively, with the result that the 
State’s share in his fortune amounts to $1,449,150, 
or 14.49 per cent. This is the rate of progression: 

Tax. 
Per Cent 

On $25,000 
On the next 
On the next 
On the next 
On the next 
On the next 


$50,000 
$100,000 
$300,000 
$500,000 
$1,000,000 and up.. 


The Federal estate tax at the rate at present 
in force would deduct $841,000 more from the 
total, bringing the double tax up to $2,290,150 
With the proposed 50 per cent. increase the Fed 
eral Government’s share would be $1,261,500, rais- 
ing the total of the inheritance and estate taxes 
tc $2,710,650, or 27.10 per cent., and leaving a 
balance of $7,709,850. 

The table which follows presents a comparison 
of the existing rates of the Federal estate tax and 


the increased rate ure proposed ia the pend 


ing Emergency } 


174 
1 


the supposititious 
accompanying table 
of tax in each of 
Federal tax as 
tates exempt direct 
aws, but in these 
to collateral heirs 
States are Del- 
Maryland, Mis- 
souri, New Ha Pennsylvania, Texas, 
are four States 
which ha law. These are 
M and South Caroe- 


werive 


aware 
Vermont, 


Ilorida 
lina 
Oklahon the 
law which prol - 
[ts @n 


dmittance to 


enacted. 
confiscation by 
left by decedents 
wrders. That law 
for exemptio1 
cent. tax on all 
), and a tax in- 

1 per cent. for 
in effect 
The 


i Oklahoma then 


con 
7,500. law 
tate may now 


with Cali- 








State Tax—— 
Amount. P..C, 
$99,950 0.99 
782,810 7.82 
1,449,150 14.49 
199,790 1.99 
386,900 3.86 
99,950 0.99 
296,585 2.96 
198,800 1.98 
296,325 2.96 
199,800 1.89 
199,150 1.99 
386,600 3.86 
99,980 0.99 
298,725 2.98 
0.99 


99,925 
99,900 0.99 


States. 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Georgia 
Idaho 
Illinois 
Indiana 
Louisiana.... 
Maine 
Massachusetts 
Michigan 
Minnesota 
Montana 
Nebraska 


Average Tax, State and Federal 





How an Estate of $10,000,000 Would Fare Under the Proposed New 
Various State Inheritance Tax Laws 


Total, State and Federal. 


States. 
Nevada 
New York 
New Jersey 
North Carolina. 
North Dakota.... 
Oklahoma 
Oregon 
Rhode Island.... 
South Dakota... 
Tennessee 
Utah 
Virginia 
Washington 
West Virginia... 
Wisconsin 
Wyoming 


P. C. 
13.60 
15.32 
27.10 
14.60 
16.47 
13.60 
15.57 
14.59 
15.67 
14.61 
14.60 
16.48 
13.61 
15.60 
13.61 


Amount. 
$1,361,450 
2,044,310 
2,710,650 
1,461,290 
1,621,500 
1,361,450 
1,558,085 
1,460,300 
1,557,725 
1,461,300 
1,460,650 
1,648,100 
1,361,480 
1,560 225 
1,361,425 
1,360,300 


Federal Inhe Tax and the 


ind ledera! 
Pr. 
17.54 
16.58 


15.57 


Amount 
492,750 
396,550 
296,450 

14,985 
294,650 
399,600 
99,950 


o ) 
‘ ? 


13.36 
15.5¢ 
16.61 
13.6] 
15.98 
15.60 
123.86 
17.60 
16.48 
13.61 
15.58 
15.68 
14.61 


15.41 


36,500 
$8,72: 
4 GOOD 
198,900 
336,850 
99 900 
296,525 


296,605 











mum rate of taxation under the inheritance tax 
laws of most of the States, but his direct heirship 
in no way lessens the weight upon him of the Fed- 
eral tax on estates. And the State rates differ so 
greatly that it is a matter of much moment te 
Mr. Anyone, Jr., in which particular State Mr. Any- 
one, Sr., may elect to make his domicile and to die. 


LOW-COST STATES 


For instance, Arizona would be a good State 
to die in from the point of view of the man with 
$10,000,000 to bequeath, provided that his millions 
fell entirely within the jurisdiction of the State 
and provided also that they were left in toto to 
Mr. Anyone, Jr. Under Arizona’s inheritance tax 
law, in that case, the State would take for itself 
only $99,950 of Mr. Anyone’s estate. With the 
tax of $841,000 the present 


legal rate) added to the 


Federal (figured at 
State rate, Mr. Anyone’s 
estate would pay total inheritance and estate taxes 
amounting to $940,500. Under the increased Fed- 
eral rate proposed by 
however, Mr. Anyone’s death taxes would mount 


up to $1,361,450, or 13.60 per cent. of his estate. 


Mr. Kitchen’s committee, 


Arizona, however, is not in a class by itself. 
Mr. Anyone’s heirs would fare as well in Mon- 
tana, or Georgia, or Michigan, or Nebraska, or 
Oregon, or Washington, which States and the Fed- 
eral Government, under the proposed increase im 


e 


New Massachusetts 


It Is Designed to Correct Abuses 
and Prevent Double Taxation, 
but It Imposes Heavy Penalties 


Special Correspondence of The Annalist 
BOSTON, Feb. 3. 
YHE Massachusetts ireome tax law differs ma- 

terially from the Federal income tax statute 
in that it applies only to the specific subjects of 
taxation referred to in the act and does not overlap 
on the taxation of corporations; nor does it tax 
the income from real estate, nor from most of the 
securities which were tax exempt under the old law. 

The act first classifies the income which is sub- 
ject to taxation and requires returns of that in- 
come. It then exempts from the operation of the 
former system of local taxation all such income 
as is properly returned and all property producing 
such income. Practically it provides for four sepa- 
rate taxes on four groups of taxable income: 

(1) Income in excess of $2,000 from professions, 

mployments, trades, and business. Rate 144 per cent 

(2) Annuities. Rate 144 per cent. 

(3) Certain interest and dividends. Fate 6 per cent 

(4) The excess’ of gains over losses resulting from 
purchases or sales of intangible personal property. 
Rate 3 per cent. 


The first two of these groups were taxed under 


Law 


m, while the others 


Income 
the old system o 
are new cla cat 
fessions, employ- 
much more liberal 
to the taxpayer tl lar tax imposed by 
the old law While rport of each was te 
ver $2,000, the new 
of $500 for wife or 
ayer lives, and $250 
for each depend eighteen years, oF 
dependent parer of $1,000 for de 
A further deduction 
2 assessed value of 
real 


The tax on ‘ pr 


ments, trades 


tax the e 
law allows 
husband, wit 


pendent pare 
allowed o 
property, 
and used in 
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e, which 


and per payer 


thousand, 


a thousand, 

lower than the 

local rates w applied to the same 
income ] income froi 

exemption of 3300 
+ 
ahs 


all source é " 
is allowed, whic} ided as he sees 
between the WO § which haye 
fror law. No 
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rtant provision of the 
imposes a tax on interest 


been taken over such exemp 
tion was allowed ur rme 
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The Automobile as a Growing Source of Revenue 


By ROBERT M. WOODBURY, Assistant Professor 
of Economics, University of Kansas 

HE growth of the automobile industry and the 

increase in the number of automobiles in the 





United States have been phenomenal. Twenty 
years ago the motor car was a rarity; now there 
is an auto to every thirty-two inhabitants, accord 
ing to the latest figures of the American Automo- 
bile Association. In 1909 there were manufactured, 
according to the census figures, a total of 126,593 
ears valued at $164,000,000. The number of motor 
vehicles registered in the various States in 1915 
reached the total of 2,445,664. Seven States—-New 
York, Ohio, [Jlinois, California, Pennsylvania, Iowa, 
and Michigan—had a registration of over 100,000 
automobiles each 

The revenues derived from automobiles also 
have largely increased. New York was the first 
State to impose an annual registration fee. In 


1902, the first year, the income amounted to $954. 
All of the States require registration now, and all 
but a few require an The total 
revenues of all the States from all special fees 


annual renewal. 


and licenses for automobiles, chauffeurs, operators, 
and dealers amounted in 1915 to nearly $18,250,000. 
This figure is exclusive of taxes on motor cars as 
personal property. The Automobile 
Association that 
tribute altogether between fifty and sixty million 
dollars in taxes on their machines every year. 
There are almost as many systems of taxation 
as there are States. Considered from the point of 
view of taxation theory most of the tax schemes 
are far from perfect. Seven States—Idaho, lowa, 
Michigan, New York, Ok!ahoma, Pennsylvania, and 
Vermont—-provide for graduated registration fees 
in lieu of all other taxes. In the others some form 
ef double or multiple taxation exists, where the 
motor car, after paying the State tax, may be sub- 
ject also to local fees or to the local personal prop- 
Florida the automobile 


American 


estimates owners of cars con- 


erty tax assessment. In 
may be subject to five different taxes. 
REGISTRATION FEES 

Where registration fees are used, the fees are 
either uniform for all cars or are graded. Gradua- 
tion is usually according to the horse power of 
the car, measured by the Automobile Association 
rating. The steps in graduation are very different 
in the different States—in Vermont, for the first 
year, $1 per horse power; in Colorado, $2.50 per 
car if of less than 20 horse power, $5 for cars of 
between 20 and 40 horse power, $10 for cars of 
more than 40 horse power. Seventeen States 
charge a flat rate per car. These rates vary from 
50 cents per car (no annual registration required) 
ir Texas to $10 annual fee in Arkansas. Michigan 
charges 25 cents per horse power and 25 cents per 
100 pounds of weight for steam and gasoline ve- 


hicles. Tennessee graduates the fee according to 
the passenger-carrying capacity of the car. Com- 
mercial vehicles are usually charged the same 


rates as pleasure vehicles, on a horse power rating; 
in eleven States the tax is based on either load, 
weight, or a combination of both, with horse 
power. In some States local taxes are levied on 
jitneys to regulate the business. 

Taxation of automobiles may be considered 
from three different points of view. Registration 
of motor cars and of chauffeurs is obviously neces- 
sary as a police measure. Some method of easy 
identification of automobiles violating the speed 
law must be found if the law is to be enforced. 
Control must be exercised over the permission to 
operate a motor vehicle to prevent irresponsible 
persons or persons without proper training from 
endangering the lives of others on the public high- 
ways. A small charge may properly be made as 
a fee to cover the cost of registration, issue of 
number plates, &c. Usually the fee is much high- 
er than the mere cost of such service would war- 
rant, and especially if the tax is graduated, it can 
scarcely be justified simply as a fee to cover this 
cost. 

UPKEEP OF HIGHWAYS 

A theory that is often urged to justify the 
special taxation of automobiles at progressive 
rates is the so-called benefit theory. Motor car 
owners receive special benefits from the State in 
the use of roads, for which it is but fair, according 
to this argument, that they should pay. The up- 
keep of roads in all parts of the country has great- 
ly increased in the past ten years. The use of 
motor vehicles in increasing numbers has been an 
important factor in the increased cost of road 
maintenance, either because of the increase in 
traffic or because the auto causes more wear on 
the road surface than horse-drawn vehicles. Special 
taxation of motor cars may therefore be justified 
to meet part of the extra cost of the roads. 

In 1915 registration and license fees, &c., de- 








Registration Fees and Taxes Now 
Estimated at About $73,000,000 
a Year in the United States 


the 
for rural roads 

Most States 
taxes on 
In Massa- 


rived from automobiles equaled 7 per cent. of 
maintenance 
United States. 


the proceeds of special 


total expenditure for 
and bridges in the 
apply 


motor cars to the upkeep of roads. 


fees and 


chusetts the annual income from automobile taxes 
is practically equal to the cost of upkeep of the 
highways. It obvious that the condition of the 


must affect materially the wear on 
the tires, and it is quite possible that it would be 
s proposition frem the point of view 


Suriace 


road 


a good busine 
of automobile to pay a larger tax to be 
devoted exclusively to the betterment of existing 


and the construction of new roads. 


REASON FOR HORSE-POWER RATE 


owners 


On this theory it would be quite proper to tax 
the high-powered cars at a higher rate than the 
lower-powered ones; but there is no reliable evi- 
dence on which to determine the degree to which 
the former are more destructive of the road sur- 
faces than the latter. Nor, indeed, is there any 
clear reason why horse-drawn vehicles should be 
completely ignored if this theory of the tax is to 
be accepted. 

Another theory on which special taxation of 
automobiles might be justified is that possession 
of a car is an index of wealth and consequent abili- 
ty to pay on the part of the owner. This theory 
would justify taxation of motor cars either by 
the personal property tax or by special registra- 
tion taxes. One difficulty with the old method of 
the personal property tax as the sole method of 
taxing automobiles was that it was difficult to 
assess values of cars equitably. The assessors 
would be reluctant to accept in all cases the valua- 
tion placed on the car by the owner; they would 
often figure an approximate value from the origi- 
nal cost. Furthermore, assessments in different 
counties of the State would often not be levied at 
the same proportion of the true value. To avoid 


this difficulty the method of taxing on rated or 
calculated horse power have been substituted. 

This method has the obvious advantage of be- 
ing uniform for the whole State and is definite. It 
has the disadvantage that it does not correspond 
except very roughly to the valuation of motor cars 
of different makes and horse and that it 
does not allow at all for depreciation. Only three 
States that impose taxes on horse power rating 
have provisions for decreasing the rate in suc- 
cessive years—Vermont, Oklahoma, and Mississip- 
pi, (county fees.) Vermont provides for a tax of 
$1 per horse power the first year of registration, 
75 cents the second year, and 50 cents for the third 
and each succeeding year. The only way to escape 
the tax is not to use the car. 

It does not seem reasonable 
cars are to be taxed at progressive rates based on 
horse power that they should continue to be taxed 
at varying rates for local purposes under the per- 
sonal property tax. The more equitable method 
is the policy adopted by New York and other 
States to exempt registered cars frem local taxa- 
tion of all kinds. 

Automobile owners often complain that they 
are taxed too heavily. The average tax (special 
taxes and fees) per car per annum in the United 
States in 1915 was $7.46, varying from 50 cents 
in Minnesota to $18.10 in Vermont. Yet, as com- 
pared with the motor car owner in England, the 
American motorist has much to be thankful for. 
The tax on motor cars in England under the law 
of 1909 varied from $10.21 for cars of less than 
6% horse power to $102.06 for cars between 33 and 
60 horse power, and $204.12 for cars of over 60 
horse power. In comparison taxation in this coun- 
try seems moderate indeed. 

DUPLICATION OF TAXES 

Owners may well complain of unnecessary dupli- 
cation of tax machinery and multiplication of taxes, 
and of the requirement for the payment of regis- 
tration fees in States where the owner is a non- 
resident passing through on a visit. Fortunately 
many of the States have on the last point pro- 
visions for reciprocity of treatment; nonresidents 
residing in States which favor the State in ques- 
tion by exempting its residents from the registra- 
tion requirement are given a like privilege of ex- 
emption. 


power, 


or necessary if 


$6,057,000,000 in Securities in U. S. Banks — 


In Addition They Hold $760,000,000 in 
Government Bonds, Federal Re- 
serve Board Reports 


NTEREST in the third annual report of the 

Federal Reserve Board, just made public, at- 
taches not so much to the review of the accom- 
plishments of the board and the twelve banks, 
or to the statistical data contained in it, as to 
brief passages here and there which disclose the 
state of mind and broad opinions of that influential 
body in Washington which directly or indirectly 
controls the banking resources of the entire 
country. 

Thus, for instance, there occurs this passage in 
a long section devoted to a discussion of invest- 
ments in foreign loans in which the board takes 
occasion to refer to the fact that it had deemed it 
necessary to emphasize the importance of having 
the banks of the country keep themselves in a 
liquid condition: 
perform an Impertant func- 


Banks may, of course, 


tion as temporary holders of securities during the 
process of their distribution to ultimate investors; 
but in times when there are enormous international 


transactions such as we have witnessed during the 
last two years the velocity and volume of our foreign 
trade, as far as it is based upon long-time credit, 
must be regulated by the power of absorption of the 
American investor. Whenever the absorbing power of 
the investment market shows signs of exhaustion it 
would, in the opinion of the board, be better that the 
volume of our exports be reduced, or that trade bal- 
ances in our favor be settled by imports of gold, than 
that our banks, especially those of moderate size, 
should unduly extend their investments in foreign 
securities at a time when business prudence and con- 
servatism suggest the necessity of their maintaining 


themselves in a particularly strong position. 


This view is, however, qualified by the follow- 
ing: 

The board is not unmindful that large accretions of 
gold may induce a rapid and dangerous expansion of 
our credit structure, and in outlining the policy of 
the Federal Reserve Banks and in considering amend- 
ments that, in its opinion, should be made to the Fed- 
eral Reserve act, the board has been impressed with 
its duty to keep in close touch with the situation and 
to control as far as possible conditions resulting from 
either an excessive inflow or outgo of gold. 


It will be recalled that some time ago Johm 35 Nassau St., New Yerk 


Skelton Williams, Controller of the Currency, 
asked the national banks to supply him with data 
showing their holdings in foreign Government se- 
curities. The information collected by him has 
never been published, and it was announced re- 
cently that he had been requested to withhold the 
figures from the public by the Reserve Board. 
Although precise figures are not given, some 
inkling of the extent of the holdings of foreign 
Government securities may be had from the follow- 
ing passages in the report: 


The capital and surplus of national and all other 
banks in the United States on June 30, 1916, aggre- 
gated approximately $4,044,000,000. These banks held 
on June 30, 1916, $6,057,000,000 of long-time securities, 
principally bonds, exclusive of their holdings of about 
$760,000,000 of United States Government bonds, most 
of which are, or can be, used to secure circulation. 

In other words, the securities held by banks in the 
United States, exclusive of United States bonds, 
amount In the aggregate to 150 per cent. of their com- 
bined capital and surplus. When compared with their 
condition in June, 1914, before the outbreak of the 
European war, the aggregate capital and surplus of 
the banks have increased from $3,846,500,000 to $4,044,- 
000,000, or 5.1 per cent.; while investments in 
stocks and bonds other than United States bonds, in- 
cluding, of course, domestic securities and obligations 
of neutral as well as belligerent nations, have in- 
creased from $4,761,500,000 to $6,057,000,000, or 27.2 per 
cent. 

Stated more briefly, American banks’ investments in 
securities other than United States bonds amounted in 


their 


Continued on Page 210 


; Shitti ne I nvestments — 
No. 7 


In 1910, 1911, 1912 and 1913, we constantly urged 
holders of Missouri, Kansas & Texas Preferred to ex- 
change for Kansas City Southern Preferred, both issues 
then selling at about the same prices. Since then, Mis- 
souri, Kansas & Texas has gone into receivers’ hands and 
the preferred stock has sold below 12, while Kansas City 
Southern Preferred is still selling as high as in the years 
mentioned. 

Send for Booklet G 


telling you all about our plan. 


MOODY’S INVESTORS SERVICE 


Jehn Moody, President 
Tel. 3173-4 Cort. 
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English Money Rate to Stay Above 5% 





But When Income Tax Is Deducted 
the Yield on Government Issues 
Will Not Be Much Over the 
the Consol Rate of 214°.—War 
Loan Details 


spondence of The Annalist 
LONDON, Jan. 25. 

a” years now long past it was the custom of the 

British public, when making reference to the 
country’s national debt, to speak of the sweet sim- 
plicity of the 3 per cents. That was before the 
famous conversion scheme of the late Lord Goschen, 
wken, as Mr. G. J. Goschen, he held the office of 
Chancellor of the Exchequer in one of the admin- 
istrations of the late Lord Salisbury. Under that 
arrangement the rate of interest on the British 
consolidated debt was reduced in 1888 from 3 per 
cent. to 2% per cent., and subsequently to 24% per 
cent., the lower rate coming into force in 1903. 

Events in the years following the culmination 
of the prolonged period of low money values in 
London that had as its most striking result the 
establishment of an investment basis for the high- 
est grade securities of 24% to 2% per cent. have 
been of a nature to bring about far-reaching 
changes in the conditions governing the valuation 
of securities, but it was left for the greatest tragedy 
in history, the European war, to place British 
credit on a definite standard of over 5 per cent. 
But one important point must be given con- 
sideration; that is, that concurrently with the 
offer of a higher rate of interest has come a 
great increase in the income tax, and, while the 
Government is now to pay the holder of its debt 
5% per cent., it is taking back from him tax 
ranging from 3s. to 5s. in the pound, compared 
with an average of about ls. only in pre-war days. 
Thus the alteration is a little less striking than at 
first sight appears. 


FEATURES OF THE LOAN 


The 5% per cent. interest is the rate which is 
carried by the new British war loan, which has 
been divided into two parts. What may per- 
haps be described as the popular issue consists of 
an issue of 5 per cent. war loan reedeemable not 
earlier than twelve years and not later than thirty 
years and offered at £95 per cent., giving a yield 
without allowing for any gain on redemption of 
approximately £5.5.3 per cent., with interest pay- 
able on June 1 and Dec. 1. The interest on this 
loan is subject to income tax at the respective 
rates applicable to the income of the holder. The 
other issue consists of 4 per cent. war loan redeem- 
able not earlier than twelve years and not later 
than twenty-five years and offered at £100, or par. 
In this case the income tax is compounded; in other 
words, the buyer of the loan stereotypes his income 
tax at the present maximum rate of 5s. in 
the pound during full period of the loan. If it 
should rise he will not be called upon to shoulder 
the increase. If it should fall he will get no advan- 
tage from the reduction. The loan is only free of 
income tax in a technical tually the tax 
is deducted before payment of the interest-at the 
rate approximately of 5s. in the pound. 

To the investor whose income tax is high enough 
t» render him liable for the maximum figure the 
tax-free loan possesses a slight advantage, as the 
return is 4 per cent. net, if the same person 
bought the loan subject to tax the return would be 
only £3.19.0.° But the great majority of income tax 
payers do not pay the maximum rate, and to them 
the 5 per cent. issue at 95 seems more attractive, 
while for those who do not pay income tax it is 
very obviously so. If the income tax should mount 
to much greater heights the tax compounded loan 
might prove more profitable even to those who 
now pay, say, the minimum tax on unearned in- 
come, but no one is pessimistic enough to suggest 
that the tax will reach and remain at a height 
during the entire term of the loan which would 
render the 4 per cent. tax-free issue the more prof- 
itable to all investors short of those who pay no 
tax at all. 

Dividends on inscribed or registered steck will 
be paid without deduction of the tax at the source, 
each recipient of dividend who is liable being left 
to include the amount of income derived from the 
loan in the annual return which every taxpayer 
must make. On the coupons of bearer-bonds the 
dividend will be deducted before payment, as _hither- 
to. The possessors of bearer-bonds are aifficult 
to trace, and in the case of omission on the. part 
of holders to afford the necessary particulars the 


Special Corre 


sense. Ac 


whereas 


revenue might be the loser. In the case of regis- 
tered or inscribed stock the names of the holders 
are at the disposal of the authorities, and any 
lapse of memory could be promptly rectified. 


SINKING FUND PROVIDED 


One of the most important provisions made in 
connection with the issue is the establishment of a 
definite sinking fund, an arrangement which has no 

parallel in regard to any other British Government 
security. 

The deterioration in the market value of all high 
class securities having no definite redemption fund, 
continuously operative, has brought tremendous 
loss to British investors during the past twenty 
years. The depreciation of values has been im- 
mense, reaching literally thousands of millions 
sterling in the aggregate. Both the entire long- 
term British war loans since they were issued have 
fallen very severely in market price. The 3% per 
cent. issue still stands heavily below its issue price, 
while the 4% per cent. only went back to near its 
par value when it became certain that the conver- 
sion option would be at length redeemed. Those 
who, owing to financial or other reasons, did not 
exercise the right of conversion into the 4% per 
cent. loan when it was offered in June, 1915, are 
now facing a loss of 10 points on their investment 
and the fall in the 4% per cent. to 92% is too re 

t to be forgotten. 

The financial community, mindful of these un- 
toward incidents and realizing that if the public 
were to be asked to lend another immense amouni 
period they were entitled to 
have reasonable safeguards against capital wast- 
ege, have consistently advocated the desirability of 
cefinite provision for the support of the market 
in case of need. The repayment of debt while bor- 
rowing is still in progress is no doubt open to ob- 
jection, but as the Chancellor of the Exchequer has 
stated in the plainest terms that the rate of interest 
will not in any circumstances be exceeded and that 
if the applications for the loan did not satisfy the 
Government other means would be resorted to, 
there is apparently no danger that money will be 
borrowed at a higher rate in order to repay debt 
ut a lower rate. 


of money for a long 


So the Government has considered itself justi- 


Distribution | of Our 


Commerce. 


-Exports. ———- 


Countries 1916 1915 


Entente Allies— 
British Empire— 
United Kingdom..... $1,888,314,301 
Canada a 606,376,136 
British East Indies... 30,751,339 
Australia-New Zeal’d. 81,291,428 
British Africa....... 32,494,101 
Belgium 31,181,169 
a 839,308 500, 
3,583,921 
perigsmo 
Russia in Europe 309,450,738 
Russia in Asia........: 159,363,812 
Teutonic Allies— 
Austria-Hungary 
Germany 
Neutrals— 
Argentir 
PRT 05 a cin, staetaie cas 47,6 me 
Central America....... 46,607,142 
Chile .. siete 33,383,499 
China 31,514,833 
164 622,950 
Denmark .. Pads 56,335,596 
Greece ..... 
Netherlands ........ 
Norway 
Mexico 


Italy 


2,260,634 


113,705,753 
66,207,744 46,2 
52,874,288 

Philippines 22,805,232 

Spain ee ree 63,501,500 

Sweden .... 48,3 

Switzerland Ronee ene ail 

*Decrease. 


The amount of this trade by grand divisions is shown in the 


Imports from 1916. 1915. 
Europe $633,316,911 $546,352,567 
North America... 658,457,095 509,458,281 
South America... 427,609,562 322,282,189 
AGB cccisecscce -BIRIOERE $05,524,008 
Oceania .....e06 93,673,382 60,341,159 
yo eee re 61,893,333 34,638,491 





Totals ......$2,391,654,335 $1178,056,695 


The volume of exports to and imports from the vga pal 
which follows, and which gives in the last column the excess of expor 


$1,198,440,808 
345,045,836 
20,858,483 
64,070,468 
24 "652,306 
Egypt rials elasira aint Kebab 
23,385,087 
792,248 
269,723,561 
45,731, a 
125,794,965 
saasenee 


61,771 104,52 
11,777,° 


76,874,25 52,840, 

33,952 
36,700. 192 
17,816,114 
19,748,28 
95,750,004 
73,506,999 6.80 ; 
33,677,189 26,754,121 sia 33,677,189 
142,973,086 3,602, 
31,270 6,430 


£51 1 O . $4.3 


41,066,775 
26,346,480 34,162,( 
45,697,462 


5 23 


53,387 31,543 18,856,6 


rest financial ethics 
to be immediately 

will be set aside 

1 per cent. of the 

n and will form a 

fund to be used for e stock or bonds of 
either loan fe i henever the market 
Should the unex- 
1 £10,000,000 the 


» being be sus- 


fied in departing from 
and creating a sir 
operative, if nece 
monthly equal 

amount of eact 


price falls 
pended balar 
monthly payme 


pended, to be re as the unexpended 


-dem ptior will, 

irse of the 

market [ : the loan should 
be, say, £2,000,00( onversion, the 
50,000,000. On 

the other har i remain at its par 
value o1 little will be 
needed, ar after once been brought 
ributions may 


sum to be applic e 


up to £10,000,0 
be little or nott 
CONVERSION RIGH 
loan af- 
important 
of these i Wa loan to which 
iter 1t was e@X- 
tended t bonds falling 
ue on O ’ ind Dec. 1, 1920, 
ids falling due 
uch conversion 
cash, and 


nds of any one 


The rict he new 


‘ts five d t e most 


ects ive 


the optior 


8d nominal 
I price being 95, 
or £100 nomir yan, whose issue 


price is £100 older of the ex- 
isting 4% 


on effecting 


hequer bonds 
e £5 5s 3d per 
t. take j 
3 taken, anc 


cent. les 
loan is 


4 per cent cent. 
chosen. 

Holder who convert will 

t i by their pres- 


receive int 
sub- 


when the 

, and from that 

I annum on the 

of 4 per cent, per 

the first dividend 
i April 1. 


Trade 


24 in 1916, was 
Department of 
in the table 


ent securith 
seriptior 
date at the 
5 per cent 
annum or 
dates bein, 


y 
ee 

f oreign 
Just how our foreign trade, amounting to the unprecedented tota 
distributed under war conditions is shown by statistics compiled last 


Excess of 
ixports, 1916 


$1,582,827,32 
"369,108,121 
170,439,505 
25,465,200 
32,494,101 
29,533,795 
29,701,827 
751,946,189 
243,298,749 
73,335,661 
$04,971,748 
159,363,812 


569,480 


8 558,838 


1965 116,292,64 39,418,393 


388,115 
46,607,142 
18,740,496 

50,701,287 
79,105,820 

56,335,596 


70,103,427 
59,777,668 
52,191,492 
*11,356,849 
32,577 30,924,123 
29,506,749 
*29 414,383 


105,065 


22,414,38 


Exports to 4915 
Europe , $2,573,408,120 
North Ameri 924, 558,803,012 
South Americ: 221 : 144,128,681 
149,706,033 
91,479,767 

$7,145,234 


$3,551,670,847 


Oceania 
Ps ae 
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European Financial Cables 





SHIPPING SHARES BID UP ON 
THE PARIS BOURSE 


Sink-at-Sight Manifesto Caused Only a 
Temporary Setback —Greek and 
Russian Funds Higher 
By Cable to The Annalist 

PARIS, Feb. 3. 


RADING on the Bourse early this week was 
T active and the prices of many shares were 
advanced. The demand was consistently strong 
until} Thursday, when the German sink-at sight 


manifesto caused a setback. Later prices recov- 


ered, particularly of certain war stocks, and held 
Danois, which lost 220 


latic 


well, except East A 
francs. There was a recovery in Greek funds after 


the 


spurt also in Brazilian funds. 


debate in the Chamber of Deputies, and a 


Prospective pay- 


ment of the outstanding coupons caused i!mprove- 
ment in the Russian group. 
Despite the German menace there was 4 


strong 


demand for shipping shares, and in three sessions 


Messageries 
Hav Pe- 


Transatlantique gained 17 francs, 


Maritime 8, Chargeurs Francais 55, raise 


ninsular 35, and Chargeurs Reunis 20. 


Colombian Oils, the stock of which appears to 


be in speculative hands, judging by its wide fluc- 


tuations, made a further recovery on the week of 
ilso a recovery in the Mexi- 


100 francs. There was : 


and for 


can group, which closed strong. The der 

rentes and for the war loan was undisturbed by 
the threat of German submarine ruthlessness, but 
at the close of the week the market generally had 
reverted to the watchful-waiting mood and the 
undertone was not so strong. 

The debate in the Chamber on the coal crisis 
terminated without untoward incident, but the tua- 
tion gives rise to much anxiety a ppl are far 
from being sufficient. 

Money is plentiful, with day loans at 3 per cent. 
and commercial discounts at 4%. Gold held in the 
vaults of the Bank of France amounts to 5,131 
163,150 fran while de posit of the metal abroad 
foot up 1,795,157,092 fran more. Advance on 
account of the war to date total 8,200,000,000 
francs, and 1,935,000,000 franc have been ad- 
vanced by France to her allic 


ENGLISH MARKETS UNHURT BY 
NEW GERMAN MENACE 


Voluntary Rationing Suggested by Food 


Controller—Men and Women to En- 


list for National Service 
Annalist 
LONDON, Feb. 3. 
ERMANY’S announcement of the 


her submarine piracy easily 


By Cable to The 


extension oi 


overshadowed all 


the English markets, relegating 


other factors in 


the new war loan to a position of sec- 


even 


ondary consideration. There is much discussion 


of 


pertaining to 


of the possible consequences of this evidence 
Teutonic desperation, particularly as 
the food supply, but confidence is general that the 
so-called blockade will bring little change in condi- 
tions. This confidence is reflected in the failure of 
the news to materially depress prices on the Stock 
Exchange. 

Declines were recorded, of course, but the shares 


to suffer were those of American railway and in- 





custrial corporations and of Canadian munition 
“BOND TOPICS” 
our monthly fres on request for Booklet B. 
| A. H. Bickmore & Co. | 
111 Broadway, N. Y. | 








companies, and the recessions in these were large- 
ly the consequence of the sharp drop in prices on 
the New York Exchange. Otherwise, it may be 
said, the influence of Germany’s threat to sweep 
the commerce of neutrals as well as of the Allies 
from the seag was negligible. 

Owing to the absence of speculation, all mar- 


kets continue narrow, with small realizations for 


purposes of reinvestment in the war lean. No con- 
siderable amounts of stoek could be disposed of 
under present conditions, and for this reason the 
general tendency of the markets is classed as un- 
favorable. On the Stock Exchange, armament and 
kindred securities scored gains this week, but other 
fluctuated 


speculative descriptions were idle or 


within narrow limits. British railway dividend an- 


nouncements without incident, apart from 


Full and Barnsley, which were 1 per cent. better, in 


were 


consequence of the concession by the Government 


allowing interest on capital outlay brought into 


ise since concession applies to all rail- 


1912. This 
ways, but no other dividends were affected. 
The Treasury has modified its regul pro- 


for compulsory requisition of foreign se- 


, but without elimination of the principle of 


ding 
ritie 
now announced that the Treas- 


compulsion. It 1 


ry will sanction the export of securities on ac- 
sales after realizations have been 


count of future 


completed. It also has waived the condition that 


the 


nr) 


yroceeds of such sales must Le reinvested in 
if 


ecurities here; thus these proceeds can be put to 


any legitimate use. 
The oversubscription to the latest American war 
has 


tion here, and confidence is strong that all needed 


oan to Great Britain caused great satisfac- 


financial facilities will be available from your side. 

The Director of the National Service is complet- 
ing plans for the employment of both men and wo- 
men on a voluntary basis, with the reservation that 


if it shall be found 


empulsion will be reserted to 
t | aiy 

The Food Controller, as the result of careful 
nvestigation, and not because of the extension of 


the German submarine campaign, has announced a 
The public is asked 


voluntary rationing. 


not to con more than four pounds of bread, 


ume 


two and a half pounds of meat, and three-quarters 


of a pound of sugar per head each week. It is un- 
derstood that if these standards are not voluntarily 
adopted, compulsion may be restorted to in the 
> 
é.tort prevent waste 
Money market conditions are practically un- 


changed [There was, however, an active movement 


a credits throughout the week, with supplies plenti- 


ful and the demand good. The discount market has 


been busier, and Treasury bills are now at 5 per 
ent. or a fraction below for maturities of all 
cate 


European Bank Statements 


Bank of England 









Jan, 31 
Change from 
1917 Previous Week. 1916 
. atic , £39,601,000 -+- £815,000 £34, 199,240 
Put deposit 14.764,000 5,957 000 98,245,525 
Private deposits 168,777,000 +29, 545,000 98,583,710 
Govt ecurities 160,373,000 26,495,000 32,838,661 
Other ecuritie 5,727,000 — 2,108,000 105,140,129 
Reser 513,000 — 774,000 36,938,556 
Prop. res, to lis 16.63 _ 2.47 23.55 
Bullion 56,664,712 + 41,672 52,687 076 
Ban k ; ° ss °. (aewées 5 
Bank of France 
Jan, 31 
Change from 
1917 Previous Week. 1916. 
Francs Francs. Francs, 
Gold . 5,131,168,1500 4+ 10,138.950 5 9,580,549 
Sil 279,288,000 2,687,000 53,149,517 
Note cireulation.17,514,326,000 +186,128,000 14,034,413,320 
General deposits 2,340,048,000 + 35,339,000 — 1,909,550,633 
Bills discounted 710,193,000 -- 14,814,000 468, 980,266 
Treas, depagits.. 52,606,000 + 3,304,000 114,958,743 
Advances ....... 1,268,255,000 — 9,518,000 1,274,582,qu2 





THE COAL CRISIS IN FRANCE 





Brought About, Parisians Are Asserting, 
by the Incompetence of 
the Ministry 


Special Correspondence of The Annalist 
PARIS, Jan. 25. 
HE expected for once has happened. The coal 
shortage has reached the stage apprehended 
by all those authorities not suffering from that 
obliquity of vision engendered by the adoption of 
socialistic theories as to the laws governing supply 
and demand. Private and public lighting are cut 
down to their lowest possible limit, while even fac- 
tories working on armaments are, in certain cases, 
unable to obtain the requisite amount of coal to 
keep their machines running full time. It is not 
too much to say the whole civil and industrial life of 
the country is adversely affected while, indirectly, 
the successful prosecution of the war itself is being 
hampered by this most unfortunate crisis. 

The norma! coal production of 
roughly, 40,000,000 tons yearly, 
consumption 60,000,000 the shortage 
being partly supplied by England and the re- 
mainder by the Belgian coal pits of Charleroi. 
Following the rapid occupation of the French 
and Belgian collieries by the Germans, it fell to 
England to make good the shortage, so far as she 


France 
her annual 


was, 
while 


was tons, 


was able. The net deficit amounted to some 30,- 
000,000 tons a year. 
IMPORTS RESTRICTED 

During the early part of 1916 2,000,000 tons 


per month arrived in French ports from England. 
In December last the total amount fell to 1,421,000 
tons, mainly due to the want of adequate business 
management on this side, one result of which was 
to divert a considerable amount of neutral shipping 
from French ports. 

Other adverse factors since come into 
play. The Seine has beyond a limit 
where river transport is possible—in fact, all traf- 
fie has been stopped for some days, and the low- 
under water. 


nave 


now risen 


lying districts around Paris are all 
A number of factories in the Grenelle district are 
flooded out at the present time. The experiment 
was tried of utilizing the little pleasure steamers 
which ply between and St. Cloud during 
the Summer months for carrying coal from Rouen, 


Paris 


but it was soon found the amount of coal con- 
sumed on the journey was far greater than that 
used by a tugboat towing twenty times the quan- 
tity. In addition, the boats themselves are ill- 
adapted for coal carrying. 

There is considerable criticism of the powers 


that be who are now held responsible for the failure 
of the supply and the many rest 
on the country at an inopportune m 
8% for a 
mostly dust—which formerly co 
to obtain even that with difficult 
To be deprived of sufficient gas to 


ictions imposed 


oment. To pay 


franes single sack of reputed coal— 
t 3 frances, 


and 
bad enough. 


cooK with (o1 


heat a bath) at the same time is even worse, while 
the drastic reduction in the private electric light 
supply only emphasizes the discomfort of the 
whole situation. On the first of the Zeppelin 
raids a prominent London journal advocated 
“darkness and composure” as an antidote. Paris 
has been forced to adopt the former, but there 


the simile ends. 
PRESS CRITICISM 

It cannot be said the press 
on the causes of the crisis. The leading financial 
magazine here—the Economiste Francaise 


very sympathetic 





Says: 

“ We now see the deplorable result of the fatuous 
endeavors of pretentious amateurs to square the 
economic circle. To restrict freights and imports 
and fix retail prices at the same time was appar- 
ently the only theory they could evolve in order to 
increase supplies. The present situation, in fact, has 
been largely brought about by their incompetence 
and want of common prudence.” 

The Advocate says: 

“The system of provisioning the country has 
been arranged here with a complete lack of co- 
ordination and an entire absence of method which 
* * * form a striking example of the differ- 
ence between the mentality of the British and 
French authorities.” 

The new Minister of Transport is now busy 
with the freight car difficulties and the clogging of 
the traffic machinery at the various French ports. 
Some thousands of prisoners of war have lately 
been placed at the disposal of the Minister of the 
Interior for the purpose of loading the native 
mineral into trucks. The situation has become so 
acute that active and urgent measures are impere- 
tive. 
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Gold and Gloom in 
Holland 


The First Is Being Hoarded and the Sec- 
ond Is Everywhere in Evidence 
—Fears for the Future 


Special Correspondence of The Annalist 
AMSTERDAM, Jan. 21. 

ROBABLY the most important phase of Hol- 

land’s two and a half years’ experience as a 
neutral in war-ridden Europe has been the develop- 
ment of Governmental contrel of the economic and 
social life of the country. The Government’s 
sphere of influence has been everywhere extended. 
Our export and import trade has been and is sub- 
jected to severe restrictions, wholesale and retail 
merchants are bound by maximum prices, and we 
have experienced a radical change in the conditions 
of our money and stock market. 

Before the war we had a series of years In 
which the money market was rather tight. During 
the five years preceding the outbreak of the war 
the-rate for time money ranged between 2% and 
6% per cent., but it was more often closer to the 
high than to the low figure. With the outbreak of 
the war the rate jumped to 9 per cent. On the re- 
opening of our Stock Exchange, about six months 
later, the rate eased off gradually to 4% per cent., 
and when large sales of securities had been made 
abroad and important shipments of goods for ex- 
port completed the rate declined further until in 
August, 1915, it was again at 2% per cent. 
CREDIT CONDITIONS CHANGED 

Large imports of gold and big war profits, to- 
gether with the measure prohibiting the import of 
foreign securities, increased the abundance of 
money, and a period of money ease succeeded such 
as had not been known here for fifteen years. Dur- 
ing last Summer the low rate of 1% per cent. was 
reached for time money, and the banks were then 
carrying very large balances which they were 
unable to place satisfactorily and on some of which 
they allowed no interest. low mark 
the money rate has advanced very leisurely to 2% 
per cent., the present rate. 

The war forced an important change in the 
had ruled up to the time 


From this 


credit conditions which 
of its beginning, when purchases on a cash basis 
were few and the greater part of our business 
was done on credits granted by the banks. During 
the first few months of the war credits were with- 
drawn on all sides and commercial houses, especial- 
ly those of the smaller class, suffered so severely 
that the Government intervened and by the estab- 
lishment of a Governmental! credit institution pre- 
vented the breakdown of the commercial system. 
Putting it on a cash basis at first restricted busi- 
ness, but as payments came in for exports and 
for the foreign securities sold back to America, 
England, France, and Germany, transactions in 
trade grew in volume. With the recovery in trade, 
confidenee returned, and credits, although still re- 
stricted, were more freely granted; but even now, 
at the end of two and a half years, there is still 
hesitation om the part of the banks in extending 
accommodation, and the blank credits of the days 
before the war are almost unknown. 


GOLD HOARDING 


A tremendous tide of gold is now flowing into 
Holland as a consequence of its war trade and its 
sales of foreign securities for the account of its 
own people and the people of other neutral coun- 
tries, and this is another development which was 
unexpected by the Government; for when the war 
came the Government immediately forbade the ex- 
portation of gold, and the people, taking their cue 
from that order, began at once to hoard the yellow 
metal. For two years there has been no occasion 
to enforce the ruling against gold exports, as the 
flow of gold in that period has been steadily in 
this direction; and the tide is now apparently at 
its flood, coming into Holland from all the sur- 
rounding countries. The of gold in the 
vaults of the Bank of the Netherlands is now three 
times as large as it was in August, 1914. It is, 
however, a significant phenomenon that, despite 
the enormous quantity of gold in the kingdom, 
there is very little gold coin in circulation; one 
must still pay a premium for it, even in small 
quantities. As an indication of the uncertainties 
of the times and of the fears of the Dutch this 
persistent hoarding of gold is illumigating. 

The large additions to the gold reserves of the 
banks have resulted in a corresponding increase 
in circulating notes, and this is taken to mean that 
the banks also are holding firmly to whatever gold 
comes inte their hands. The latest statement of 
the Bank of the Netherlands shows that its aste 


stock 


€irculation has risen from 312,000,000 florins in 
July, 1914, to 740,000,000 florins at the present 
time, an increase of $172,056,000. 

The character of our stock market also has 
been greatly changed by the war. Up to the end 
of July, in 1914, foreign securities figured as large- 
ly in the trading as domestic issues. Surplus Dutch 
money was freely invested in them. Now, by Gov- 
ernment decree, there is no buying of foreign se- 
curities, and as many of those held here prior to 
the war have been sold back to the countries of 
their origin the dealings on the Stock Exchang« 
are almost exclusively in domestic shares. As a 
censequence the demand for these domestic issues 
has been abnormally large, particularly for the 
shares of those companies deriving large profits 
from war trade and for shares of shipping com- 
panies. The shares of one of these latter, the 
Nievelt Cyondrivon Company, have been ad 
vanced in price more than 1,000 per cent. Fortu- 
nately there has been no wild speculation. The 
dangerous position of this country, lying as it 
does almost between the be!ligerents. has enforced 
an attitude of caution, no less in stock market af- 
fairs than in other respects. 

Our imports and exports are subject to severe 
restrictions, fixed by the Government and enforced 
by the Netherlands Overseas Trust, especially 
established for that purpose. Many of the neces- 
sairies of life have been taken under Government 
control and are being distributed by it to the popu- 
lation through the machinery of the municipalities. 
Some of the foodstuffs are to be had only on cards 
issued by the municipalities. The whole kingdom 
has been divided into districts, between which the 
interchange of commodities is permitted only on 
Government approval. And then the Stock Ex 
change, too, is now under Government supervision. 

Although the war has brought enormous profits 
to many, to the great mass of the Dutch people i 
has brought only hardship and privation. The cost 
of living has risen to a height hitherto unknown 
The cost of foodstuffs has doubled, and there are 
which prices five and six times 
higher than those prevailing in 1913 must be paid 

What the future will produce it is impossible to 
foretell. All 
should a great war break out have been shown to 
unlikely that most theories 


necessaries fo 


theories as to what would happen 


be fa] acies, so it is not 
as to what will happen 
likewise fail. But as far as human judgment goes, 
the outlook here from the business point of view 
is not encouraging. Securities are for the greater 
part on a very high level, and prices of many of 
them are based on unstable conditions. Abundance 
of gold has produced the phenomenon of its disap- 
pearance from circulation and a coincident infla- 
tion of note circulation. As soon as our frontiers 
are open again the abundance of gold will disap- 
pear. Government expenses have been and are 
enormous; our debt has very largely increased, and 
taxes are very high. And there still exists the 
danger of our being drawn into the war, as it is 
becoming increasingly difficult to comply with the 
requirements of the belligerent nations and to 
maintain at the same time our strict neutrality 
and independence. 


when peace comes will 





New Massachusetts In- 
come Tax Law 


Continued from Page 205 


and dividends derived from certain intangible prop- 
erty and grants an exemption to that property 
from local taxation. Except for the shares of 
certain voluntary associations, or trusts, if an in- 
vestment or deposit in a bank was tax exempt 
under the old law, the income from it is tax ex- 
empt under the new law. The converse, however, 
is not true because deposits in nationa] banks and 
trust companies were taxable locally under the 
former act on capital value, but the interest, if 
any, on such deposits is now subject to the income 
tax and accordingly such deposits are not taxable 
locally. 

A deduction is allowed from such interest and 
dividends for interest paid, except interest on busi- 
ness and professional debts and on loans secured 
by mortgage or pledge of real estate or personal 
property. Since the tax is a partial income tax, 
the new law, generally speaking, allows only a 
partial deduction. Only the same proportion of 
such interest paid can be deducted as the income 
from taxable intangible property bears to the in- 
come from all sources. 

The amount may be even further cut down by 
a special provision that a broker can take out a 
similarly obtained proportion of all interest paid 
by him, including interest on debts of his business, 
but, of course, excluding interest on debts secured 
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Money 


Bankers Say the Country Is “Gorged 
with Gold” and Well Prepared 
Financially for War 





were somewhat higner last 


ATES for money 

R week. In the case of demand loans the mini- 
mum, 1% per cent., was the same as tne previo is 
week, but the maximum wa: 
pared with 2 per cent. The rates for time 
of 60 and 90 day maturities ranged from 212 to 3's, 
compared with a maximum of 3 per cent. during 
the previous week. Mercantile paper was in fair 
demand, the rates ranging from 3% to 4 per cent., 
and maturitie 


3} per cent., as com- 


loans 


depending upon the name 
Saturday’s bank statement, issued by the Clear- 
reduction of about 
This decrease fol- 


week, 


ing House, showed a further 
$26,000,000 
lows a falling off of $11,000,000 the previou 
and shows a decline of about $37,000,000 from the 
erves of 


in surplus reserves. 


figures of two weeks ago, when excess re 
$202,472,000 reported. As it is, the 
surplus reserves stand today at about $165,500,000, 
compared with $41,000,000 two month: The 
decrease in surplus reserves was due partly to an 
in leans and 
sh to the sank 


, when the associated barks had 


were total 


ago. 


expansion of a litile over $37,500,000 
to the loss in « 
during the wee! 
net debit balances at the Clearing House of approx- 
imately $19,000,000. This was partly offset by 
the receipt of about $4,000,000 from the interior. 
The increase in deposits was $7,000,000. 

The last week saw the payment of $5,000,000 
by the drawers of the first $15,000,000 Bonbright 
French acceptance credit; and this week there will 
be paid the subscriptions to the new British Gov 
ernment $250,000,000 one and two year 5% per 
cent. loan. P 

When official announcement was made on Sat- 
urday of the severance of diplomatic relations with 
Germany, bankers immediately declared that the 
period of cheap money had come to an end. This 
does not mean that they expect dear money, or that 
there is any likelihood of a money stringency. It 
merely indicates their belief that with a condition 
of war, or something closely bordering it, lenders 
will be inclined to be less free in their offerings 
and that interest rates will rise with heavier de- 
mands made upon the money market. 

It appears quite certain that the United States 
will put out a large issue of Government bonds. 
The revenue bill that is pending in Congress pro- 
vides for this raising money, and the 
developments of last Saturday suggest tie prob- 


Federal Reserve 








means of 


ability that Congress will enact a special war rev- 
enue bill. In fact, such a bill, providing for the 
raising of $500,000,000 for military purposes, al- 
ready has been introduced. Under the circum- 
stances, it can be said that the financial com- 
munity is well prepared for Government financing. 
The condition of the investment. market is said to 
be ideal for the purpose of absorbing Government 
securities. 

In the opinion of bankers, the United States 
could sell an issue of $500,000,000 within a very 
short time, irrespective of the rate, although some 
believe that the rate might have to be better than 
8 per cent., while others declare that the investing 
public, moved by patriotic sentiment, would readily 
buy United States 3 per cents. It is agreed that 
the bonds would have to be purchased by the 
public, but it is pointed out that institutions would 
do their share net only by buying bonds but by 
assisting their customers, through loans, to invest 
in the Government securities. Attention is also 
directed to the Federal Reserve Banks, which can 
be relied upon to greatly facilitate genera) financ- 
ing under the stress of war conditions. 

Moreover, the fact that this country is 
session of huge accumulations of gold 
an important factor in the situation. 
unanimously of the opinion that this 
unusually well prepared 


n pos 
urged as 
Bankers are 
country is 
: should 
wage one. The banks 
never 
had the Federal] Reserve ystem 


rinancially for war 
it be found necessary to 


were never in more liquid condition, and 


before have they 





to lean back upon for support. 

The National City Bank of New Yor, in its 
February circular, d sses money rket condi- 
tions, and says that money is much cheapest 





It believes that if 
tempts to use the abundant 
will be to lift wages 


still higher. The bank says: 


commodity. the comn unity at- 
supplies, the effect 


and prices of ali materials 


“Already complaints are coming from manu- 
facturers that profits are being curtailed by rising 
costs, and some people who were perfectly sure a 
year ago that the country could aot have teo much 
gold are now not co sure upyn that point. Phe 


circle of rising wages and prices narrows as it 
moves upward, because everybody’s income and 
purchasing power does not increase in the same 
proportion, and prudent men hesitate to make cap- 
ital investments on an inflated basis. The state- 
ments of country banks show that they have more 
deposits than they have use for in their own locali- 
Their reserves are more than twice the legal 
requirements, and notwithstanding the transfers 
to the reserve banks during the last year they have 


ties. 


more now remaining with their old reserve agents 
than they ever had with them before. 

“There never was a clearer case of a country 
gvorged with money. The situation is about the same 
in the Scandinavian countries, but there it is on a 
comparatively small more easily compre- 
hended, and the importation of gold has been either 
Persons who have credits 


seale, 


prohibited or penalized. 
abroad are told not to bring gold home, but to 
either which will relieve the 


stress of high prices, or invest their capital abroad. 


bring commodities 
When every available man and machine is already 
what more can be done with money? It 
to inflation instead of an aid 


at work, 
becomes a stimulus 
Tt; ; 


$6,057,000,000 in Secur- 
ities in U.S. Banks 


ed from Page 206 
June to 124 pe rent. of their pital and r- 
} s, and amount the present time to 10 per cent 


Regarding the inflow of gold and attendant 
problems the board says: 

Since the beginning of the European 
lem involved in th 
as far as the United States is concerned, 
reversed. It will be remembered 
outbreak of the war the board was con- 
with a connection with 
redits, which were maturing to the extent 
of about $450,000,000, for which settlement was de- 
manded 
The liquidation of this 


i war the prob- 
distribution of gold throughout 





the world, 
has been completely 
nat at the 


fronted 


European 


seriovs situation in 


indebtedness at first in- 
volved large shipments of gold, which were aided by 
gold fund of $100,000,000. But, owing to 
volume of our exports te Europe, bal- 
began to appear in favor of this coun- 
try These bala 
ed rate 

irom the beg 


a Dankers 
the growing 
ances shortly 
nees have increased at an unprecedent- 
nning of the war until the end of De- 


cember, 1916, there has been a net movement of gold 


nto the United States of approximately $870,000,000, 
nd it estimated that during the same period about 

$2,250,000, of securities of American origin, includ- 
ng oblications of the National Government, of States, 
of municipalities, and of corporations, have been 
d from foreign to domestic ownership. Dur- 

ng this period, i s estimated, about $2,000,000,000 of 
ecuritic issued by foreign Governments and corpo- 
rations have been absorbed and are new held by 


American fina al institutions and investors, 

The balance of the report is taken up with a 
review of the operations of the check ccllection 
system, a discussion of the development of discount 
rates, the conversion of United States bonds and 
the retirement of national bank notes, the enforce- 
ment of the Clayton act, the proposed operations 
of Reserve Banks abroad, changes in the reserve 
districts, a record of earnings and expenses, and an 
outline of the proposed amendments to the Federal 
Reserve act. The data given in reference to the 
amendments are practically identical with those pub- 
lished in the daily newspapers several weeks ago. 





Canada’s Figures on War Trade 


ANADA’S war trade during 1915 amounted to 
$130,466,307, according te a compilation pub- 
lished by the Canadian Government. The result was 
obtained by asking each manufacturer to return 
figures on only such of his products as he had 
reason to believe were destined for war purposes, 
directly or indirectly. The value of war business 
to the various industries is shown in the following 
table 
Value 
of 
rrade, 
5,789,354 
juadded ; 3,319,659 
i tee product : 4,094, 807 


471,792 


Paper and printing . 
nd beverages 


Liquors ¢ 








her als and allied prothucts...... aves 8,519,735 
iy £ ana tone p mMluct 
Metal and etal product other than iron 
and steel ‘ 9,827,013 
Tobacco and its manufactures 127,686 
Vehicles for land transportation.......... 16,955,562 
Ve is for wa ransportation cere 2,471,489 
Miscellaneous trIeS. .ccccsce os same 12,554,510 
Petal ...c.cecces ecceccese os senses ces -$130,466,307 


As in this country, the greatest trade has been 
eonducted in the export of iron and steel products 
and in textiles, 


Foreign Exchange 


Reichsmarks Fall to New Low Rec- 
ord—Bankers Out of the Market 
Importation of Geld Stops 





: ae decision of Germany to resort to ruthless 
submarine warfare hung like a pall over the 
foreign exchange market in the latter half of the 


-ased for the 
operations either 


week. A number of bankers time 
to be connected with exchange 
as buyer or seller, and biils drawn against mer- 
chandise for export became a drug on the market. 
Heretofore practically all the cotton sent to Eu- 
rope has been financed on this side, the bankers 
buying bills and holding them for the higher in- 
terest their money was bringing in London. Last 
Thursday and Friday banking houses which had 


been active purchasers of cotton bills dropped com- 





pletely out of the market, awaiting news from 
Washington. 

Fears of a break, which were realized on Sat 

. a ‘ 

urday morning, caused Berlin exchange to set 2 


record for the year at 67 cents per iour 


reichsmarks. Austrian rates also declined, and at 
Amste) hange st 


dam excnang ened 
somewhat, reflecting, it was said, ef 





the same time 


forts of Dutch 





banks and merchants to draw home a part of their 
balances in New York. The situation was so con 


fused generally that even pressing operations were 


delayed. <A little relief came on Saturday with 
the definite news that diplomatic relations with 


broken off, and even 


reichs- 


Germany had been 
marks displayed fair firmness in final transac- 
tions. 

The exchanges of the Central Powers were not 
the only ones to reflect weakness, lire going to a 
new low level at 7.30%. In banking circles it was 
said that credits available for Italian banks, and 
even for Italian Government purposes, were meagre 
in this market, those arranged earlier in the war 
having been largely exhausted without new ar 
rangements being made to meet the country’s 
needs. In order to make payments, therefore, Ital- 
ian buyers must have recourse te actual transfer 
ef funds. As the market for lire is limited, such 
transfers can be made only at a severe sacrifice 
of quotations. 

The new phase of sea warfare shut off further 
talk of gold imports. In banking circles it was 
intimated as the week ended further 
shipments would be considered for some time at 
least. Future developments in regard to this coun- 
try’s position in the world war undoubtedly will 
have important influence on the method and scope 
of borrowings by the allied nations here. 

The range for the principal exchanges during 
the week was as follows: 


that no 











--~Raneg Wee — D or 
Par Hig e Te 
Sterli 4.MiHD 7581 4.7581 & - 
Francs 5.1826 5.845% 5. 84g 1.4 
Marks . 6.28 8.0 67.3744 29.2 
Kronen .......¢e- 20.2556 TLD 10.70 10.80 47.1 
Guilders «ee 40.19 40.75 40.68%, 40.75 3 
Lire .. 5.9896 7.1654 T.30%Q 7.28 29.0 
Rubies 51.45 28.40 28.30 28.30 44.6 
Swiss francs . &.1826 5.01, 5.02 5.02 + 3.1 
Pesetas sovcesece sual 21.20 21.20 110.4 
Milreis (Rio , 22.44 B75 3.75 22.75 26.8 
Pesos RP Sires). 42.44 44.00 44.00 44.00 26 
Drachma 19.205 20.00 20.00 20.00 136 
Kron (St'kh'm).26.79 29.00 20.45 29.55 110.0 
YEARLY RANGE—CHECK RATES 

—-1917.-—— _ ——- 1916. -—— -1915.«——- 

High Lew. High. Low High. Low. 

Sterling . 4.7585 4.7514 4.78 4.738, 4.85% 4.50 
Franc 5.84% 5.94% 5.83% 6.08% 5.17 6.02 

Marks 73.00 67.00 78.87% 6.94% 87.3714 THT 


40.81% 40.68% 42.18% 40.00%, 43.3714 39.18% 


Guilders 
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30 Days 60 Days. 


50 Days 








Eligible 
acceptances— Bid. Asked. Bid. Asked. Bid. Asked 
ember banks... .3 2%, ze, ; 2% 
b mber b'k 2% s 2% s 6 
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DELIVERY WITHIN HIRTY AYS 
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Non ber banks 
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SANDERSON & PORTER 
ENGINEERS 
New York 
52 William Street 


San Francisco 
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THE ANNALIST 





English Monetary 


Repurchase of Treasury Bills Has 
Liberated Large Sums for 
Other Purposes 


Special Correspondence of The Annalist 
LONDON, Jan. 25. 

OrE of the first consequences of the decision of 

the Government to alter its method of war 
finance is a very striking change in the domestic 
monetary position. For long past the market has 
been ruled in what must be considered purely arbi- 
trary fashion. The freedom enjoyed in normal 
times, and, indeed, for a considerable period after 
the outbreak of war, may be said to have passed 
away in April, 1915, when the Government aban- 
doned the policy of placing Treasury bilis on the 
tender system in favor of issues at fixed prices 
made from day to day over the counter at the 
Bank of England. 

Thus for nearly two years the rates for Treas- 
ury bills have regulated all discount quotations, 
and, although artificial restrictions on the supply 
of money available for the purchase of Treasury 
and mercantile bills were not coincident with the 





new Treasury bill procedure, these came at a not 
distant date, when the American exchange posi- 
tion became menacing 

It was considered that high money rates in 
London would contribute to the solution of the dif- 
ficulties presented by the growing indebtedness of 
this country to the United States, and for much 
more than a year what is described as good money 
—credit which in usual reumstances runs on 
regularly from.day to day or week to week—has 
had a more or less definite relationship to the ruling 
rate for Treasury bills. A margin of approximate- 
ly one-half of 1 per cent. has existed between the 
rate at which borrowers could obtain funds and the 
= 
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HF first articl 
political cre said Lord Hali- 


fax in 164, “must be he that Japan and America Show Largest Gain in Ships and 
Tonnage, and England and Germany 


belicveth in the sea appily his be- 
licf has always beer nsistently held 
in Great Britain 

In the few yeai imn tely pre- 
ceding the war Britis} ners were 
sometimes criticise for icir extcn- 
sive building programs The large 
amount of new tonnage at 
nually built led in 1H1t ind again in 
1914, to what appeared to be a super- 
fluity of ships After the two good 
freight years of 1912 and 1918 there 
fas @ superfluity of tonnage ; the 
time war broke out 

Gradually the position changed 
The Government began to take its 
pick of the best vessels for Admiralty As the 


was an- 


were prid 


service 


need. 


purposes and by the end of 114 ence betwe 
freights were steadily moving up- upon between the 
ward. The Dardanelles campaign owners for 


was inaugurated; ships had to be em-_ the rates 


ployed on long-distance voyages in the open 
place of short passages, su as in ed. The 


bringing sugar from the Indies and the 


Central America insté of making w ».. When 


the short passages, such as across regarded 


the Nerth Sea wit! gt from Ger- few months 
lany; and {firs 29¥ cruisers and then ow compares 
n ¥; 1 first t I 1 par 


by submarines the mercantile marine tained by 


gradually suffered loss ly care has 
tion, so far 


HIGH COST OF BUILDING 
portion oO 
All the time new mercha compared 


struction had to yield place 


ship building If the shipyards of »y the Admir 
Great Britain had been free to give igs a ton 
a normal amount of attention to the rate for 
mercantile construction the submar- in the open 


ine Menace woul h never been lings, and 


serious. But itl large naval pro- higher figures 


gram in han the comranies had But comparative 
to mark time, ¢ far as new mer- are free to 


chant ships rere concerned Ships from the 


on which work had been started be- not actually 
load in particular trades, amount of shipping requis 


fore the war were left absolutely un- rected to 


‘stion of 


understood that where additional pay- 


ments were 


when ready 


not be ret 


re¢ 


liners 


with the 
‘zo vessels requisitioned game day Dr. Macnamara 


market to abou 


“ 1 
Continental vess¢ 


Position Changed 


figure at which they could employ them, and the 
result may be said to have justified the means. 
These conditions continued until the Government, 
4s a result of the pending issue of the new war 
lean, suspended the daily sale of Treasury bills. 
The artificial support to quotations for bills was 
thereby removed, and while some attempt was made 
to maintain the restrictions on the supply of funds, 
only partial success has attended the effort. 

As part of the policy of maintaining the value 
of money, the Bank of England has allowed the 
clearing banks 5 per cent. interest on funds deposit- 
eo with it for pericds of three days and upward, so 
that there was no reason why they should lend to 
the money market at a lower figure. Having re- 
gard to the great funds at the command of these 
banks, they were enabled to keep the market unde1 
effective control, more or less, but under the new 
conditions created by the suspension of Treasur; 
bills this action, although supplemented by an ar- 
rangement with other banking institutions by virtue 
of which they are allowed 4% per cent. interest 
or. balances similarly deposited with the Bank of 
England, has not prevented a decline in market 
rates in consequence of the sudden accumulation of 
credit 

Large amounts of Treasury bills have matured 
from day to day, and their repayment, in the ab 
sence of any outlet for the money so liberated, ha 
Lrought important funds into the market. There 
fore, while the clearing banks have not needed to 
make concessions to borrowers, and a number of 
other institutions only small ones, there remain 

lenders who are compelled to seek employ- 
for their money in competition, and it ha: 
the policy of the market to secure cheap 
money from these concerns and repay dearer 
to those who still ask high rates. 

During the last week large sums have been bor- 


rowed from day to day at rates nearer 4 per cent 
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rt iz e event f urgent P » 
pt in the event of u , ping of the world was 
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S26 vessels of 49,089,552 


HEAVY REQUISITIONING corresponding figures at 
ir progressed the differ- June last were 30,167 v« 


2n the rates of hire agreed 3,136 tons, showing a d 


juisitioned vessels and end of June, 1014, th 
h could be obtained in cantile Marine is shown 
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market became more mark- sisted of 11,328 vessels 


rnme¢ terms” both for tons: at the end of June 


ind “tramp” steamers were 11,141 vessels of 20,901,909 


they were agrced upon, recorded in the Register, 
handsome enough; a crease of 187 vess 
latex he} scemed very 

i with what could be ob- As to what-the loss¢ 


Consequent- li the announcement 


been exercised to requisi- man, then President 


possible, the same pro- of Trade,- that. the 
ach owner fleet AS lost through all caus 


Blue Book was 2,500,000 gross ton 


dead weight month, in Parliament that of the t 


risen gross tonnage of mercl 
shipping of 1,000 tons 


British vessels 
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ha 
ts 

Is 


116, was slightly over 
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requisitioned, were di- tile purposes has been 


touched until 1916 was well advanced. with the result that freights declined Government purposes whit 


Even then, when yards were again there, schem« 


allowed to turn their attention toe rates for 


merchant ships, difficulties of costs stituted las 
which had been Trade in conju 


cropped up. 


ordcred for merchant ships had been and Italia 
requisitioned for Admiralty work, schemes provided not merely 
and for fresh material enormously in- ing of maximum rates but also for by submarines 
creased prices rer asked Labor the fixing of maximum prices for the 
pit’s mouth and for the 


costs had also risen. The result of coal at th¢ 
exporters’ and import- ures are given in Lloy”’s R 


these increases wa hat on many fixing of th 
ships the additional payment demand- ers’ charges 
od by builders amounted to tens of cost of every 
transactions between ex- German vessels was giver 
importer could there bo and the tonnage 5,459,296; 


thousands of pounds. chain of 


The Board of “rade istetey' 2d it- porter and 


of limitation for coal authoritatively stated as 


ince and Italy were in- tween 40 and 50 per cent. of th 
year by the Board of of the British Mercantile M 


netion with the F of this the Admiralty state 
Governments ‘hes no account Moreover, it 
remembered that the 
since the 


ns 


tember have been scriou 


Only by fixing the the German Mercantile Mar 


item in the complicated the end of June, 1914, th 


The relative position of t 
eld to be called for and shipping before the war 


Government and 669 vessels and 406,416 tons 


Ity ibout seven shil- Secretary to the Admiral 


to still net loss down to the end of 
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Stocks—Transactions—Bonds 


Week Ended Feb. 3 
STOCKS, SHARES 





1917 1916. 1915. 
Monday ...... 436,113 914,951 286,840 
Tuesday ...+6 570,990 721,372 201,769 
Wednesday .. 731,043 644,063 154,340 
Thursday ...- 1,964,753 642,087 204,602 
Friday cece 1,276,046 893 507 312,707 


Saturday .... 902 O31 358,935 






Total week D971 ATG LAT4 
Year to daté SO OT LOO LO OW 6.346.708 
BONDS, PAR VALUE 

Monday $4,241,500 84 688.000 $1.462.000 
Tuesday .. $ 50S 500 5.148.000 2 12° OOO 
Wednesday . 119,000) 5,118,000 1,940,000 
Thursday Sr To $177.04") 2,253 500 
Friday ake 5,528 DOO 5,406,500 2,558,000 
Saturday . ° 3.595 000 2 704 500 1,489,500 


§11,800,000 
6S 346,000 


N95 000 £27 297 500 


Total wee} $27 $27 
138,157,000 


Year to date 140, 324.800 


BONDS, PAR VALUE 


In detail last week's bond transactious compare 
with the same week a Vea ago 
Feb. 3, 17 Feb. fi, 16 Change 


R.R. and misc.$21,745.000 $21,975,500 - $230,000 


Government .. 6,115,000 D008), DOO 1,014,000 
SE pe céecee 7,000 25,000 18,000 
i teébdeuns 129,000 197,000 68,000 


$98,000 


Total all $27,995,000 $27,297,000 


TWENTY-FIVE RAILROADS 


Net. Same Day 


High. Lov Last Ch'ge. Last Yr. 
Jan. 29. 79.35 78.90 78.99 35 76.56 
Jan. sv 79.12 78.24 78.80 — 19 77.6 
Jan. 31. 78.66 776 78.11 ug 78.00 
Feb. 1. 76.39 74.69 75.09 3.02 78.27 
Feb o 75.43 73.09 73.71 1.38 77.54 
Feb. 3 74.33 72.34 74.01 30 77.03 
TWENTY-FIVE INDUSTRIALS 
Jan. 29 94.98 93.34 93.48 1.23 93.78 
Jan. 30.... 9399 92.24 93.12 — 36 95.69 
Jan. 3 93.54 01.57 92.31 — Sl 97.28 
Feb. 1 88.65 4.40 Sti .09 —t). 22 97.06 
Feb. ra Ff S3.42 S4.01 208 97.21 
Feb. 3.... 87.35 2.14 86.55 2.54 97.16 
COMBINED AVERAGE—FIFTY STOCKS 
Jan. 29 87.16 86.12 86.23 = .79 $5.17 
Jan. 30. S655 S.24 SS. 95 — .27 86.62 
Jan. 3l.. 86.10 M471 85.21 75 87.64 
Peb. 1.... 83.52 79.54 80.59 4.62 88.11 
Feb. <2.. $1.15 78.40 78.56 1.73 87.37 
Feb. 3 80.34 17.2 80.28 +1.42 87.39 
Bonds—-Forty Issues 
Corresp'd'g Days, 
Average. Change. 1916. 1915. 
OS) See cee 02 87.06 83.83 
i Cis «eee se < 89.23 oe 87.07 83.92 
ORs dceess oo SRI 06 87.05 83.94 
Feb. 1...cecees 88.69 48 87.21 83.97 
i rere 88.29 40 87.35 &83.S2 
Feb. 3... 87.96 So 87.33 &3.70 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


—25 RAILROADS —25 INDUSTRIALS.— 


High. Low High, Low. 
©1917. .S1 2? Jan. 72.34 b 99.74 Jan 82.14 Feb. 
1916. ..85.70 Nov. 74.83 119.30 Nov. 87.00 Apr. 


66.13 Feb. 





1915. ..82.84 Nov 109.97 Oct. 51.85 Feb. 
1914...84.94 Jan. 66.55 July 61.68 Jan. 48.48 July 
1913...91.41 Jan. 75.92 June 67.08Jan. 50.27 June 
1912... .97.28 Oct. 88.39 Dee 74.50 Sep. 61.74 Feb. 
1911...95.27 Jan. 84.40 Sep. 69.76 June 54.74 Sep. 

——)0 STOCKS. — - 10 BONDS.—— 

High. Low High. Low. 

©7917. .90.46 Jan. 77.24 Feb. 89.48 Jan. S7.96 Feb 
1916. .101.51 Nov. 80.91 Apr. 589.18 Nov. 86.19 Ap: 


87.62 Nov. 81.51 June 


1915. ..94.13 Oct. 58.90 Feb. 

1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 

1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 

1912...85.S3Sep. 75.24 Feb ..... isk ‘nauanoune 
*To date. 
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We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Cerre ce So ited 


Electric Bond & Share Company 
(Paid-Up Capital & Surplas, $19,000,000) 
71 Broadway, New York 






































Stocks Rise on Break with Germany 





MORE eventful week 

the stock market 
has perhaps never seen. 
It began with prices 
well below those ob- 
taining at the beginning 
of the year, and with 
traders still trying to gauge the the 
readjustment which they feit would have to come 
Peace, despite the 
United 


extent of 


with the ending of the war. 


apparent failure of the efforts of the 


States to bring the belligerents together, was the 


in the situation. Every happen- 
s effect on hastening the end 


controlling factor 
ing was weighed for it 
of the struggle. 

Into this situation, with many of the big operat- 
ors short thousands of shares of stock in the ex- 
pectation that peace meant further declines, there 
burst in the middle of the week the amazing pro- 
posal from Berlin that the United States calmly 
agree to a scrapping of the promises obtained from 
Germany after painful negotiations in order that the 
U-boats might be unleashed for the prosecution of 
ruthless warfare. Not only did the Imperial Ger- 
man Government intend to draw a blockade about 
the British Isles, but it proposed to ignore all the 
hitherto recognized laws of blockade by sinking 
without warning any American or other neutral 
vessels that dared to approach the danger zone 
with cargoes destined for the Allies. <A single 
vessel, painted so and so, was to be allowed to 
take passengers and the few articles not on the 
German contraband list into a particular English 
port on one day in the week. 
the most extreme pacifist could misin- 
message. It meant that the United 
either prepare for a severance of re- 
followed in all probability by the dec- 
class itself with China as a 
The peace outlook gave way 


Not even 
terpret that 
States must 
lations, to be 
laration of war, or 
nation in name only. 
to a vision of an extension of the war, with the 
United States as a belligerent on the side of the 
Entente Allies. 

The break in prices on Thursday morning, fol- 
lowing receipt of this astounding communication, 
eemed to take no account of the severe liquidation 
through which the stock market had already passed. 
Stocks opened with overnight losses of from five 
to fifteen points, and in many cases sought lower 
levels as the day wore on. Both in the extreme 
declines from the previous close, and in the net 
losses at the closing of the session the break 
proved wider than any seen in the previous crises, 
beginning with the Lusitania market and taking 
inte consideration the s!ump that heralded the be- 
ginning of peace negotiations. Again on the fol- 
lowing day there was such a rush of sellers that 
prices closed off several points for most of the 
active issues. 

For two days every one had been speculating as 
to what would happen if the United States should 
accept the German warning as a challenge and 
sever diplomatic relations. The consensus of opin- 
ion was that a wider break would be brought 
about, followed by an upturn. The question was 
answered Saturday morning, when prices dropped 
once more just before official announcement was 
made that the President had called Congress to- 
Ambassador Gerard home and 
Count von Bernstorff that his passports 
were to be handed to From that point a 
recovery made rapid headway, so much sc that 
stocks closed materially higher than on the night 


gether, s ummoned 
notified 
him. 


before. 

The rise is accounted for on the ground that a 
definite state of affairs, under which the United 
States should have a period of great industrial 
activity, is substituted for the uncertainty which 
had preyed upon every one’s fears. It is better 
to he at war than forever skirting the edge of it, 
is evidently the market view. The demands of 
preparedness will absorb all floating labor and 
stimulate business. After all, the percentage of 
foreign trade to domestic business is so small that 
the gain in the latter will far outweigh loss in the 
other. 

A consequence of the entry of the United States 
into the war, if that follows, may be an alliance 
with other neutrals for the purpose of bringing all 
the pressure possible to bear upon Germany. That 
in turn should mean an early end of the conflict. 
Wall Street did not try to look that far ahead on 
Saturday. It assumed that this country would be 
dragged into the war, and that business would 
grow by leaps and bounds as a result. Securities 
were marked up on that theory. The peace market 
must come later. 

The net losses 
general and large. 


at the end of the week were 


Steel common closed 9% points 


Approval of President’s Action Ex- 
pressed in Advancing Prices, Fol- 
lowing Sensational Declines 


under the previous week’s 
close, although the corpo- 
ration reported on Tues- 
day net earnings for the 
final quarter of 1916 of 
nearly $106,000,000. Re- 
public Iron & Steel closed 
cff 414, up 14 points from the low of the week, 
alter reporting approximately 48 per cent. earned 
on the common stock in 1916. The rails suffered 
heavy liquidation, New York Central losing 64, 
Reading 8%, and Union Pacific 8%. 


Stray Thoughts 


—— small traders have the happy faculty of 

being able to regard money made in stocks as 
a loan which must be repaid. When losses come 
they surrender the money cheerfully, never having 
cherished the delusion that they would be able to 
hold it. 

CHICAGO broker, recently deceased, had the 

champion hard-luck story of the world, which he 
used to relate to friends at the height of the boom 
in stocks. When Bethlehem was around 90 this 
man became convinced that it was going much 
higher, and told the telegraph operator to wire an 
erder to the New York correspondent to pick up 
10,000 shares. After he had gone out the operator 
went to another partner to tell him of the order. 
The partner said his associate must be crazy. He 
told the operator not to forward the message, but 
to report the next day that the stock had been 
purchased. He intended to save the firm a round 
sum of money. When the stock was up about 200 
points the first partner thought it was time to 
sell the Bethlehem. It then fell to his partner to 
break a sad piece of news to him. 
M IDVALE STEEL, now on a dividend basis and 

much more valuable than it was a year ago, 
could be bought last week at just the price that the 
favored insiders were allowed to pay for it at the 
time the organization of the company was per- 
Some of them made 40 points on their 
syndicate allotments. 


fected. 





A LL of the arguments in favor of short selling 

as a stabilizer of prices were demonstrated 
lest Thursday, when the limit of the opening break 
was set by prices bid by the short interest. 


HERE comes a time in the course of a big slump 
market when those who are within 
arm’s length of a ticker begin to doubt the value 
cf anything but the gold dollar. Some one says 
that Republic Steel earned a surplus in the last year 
equal to 75 per cent. of the present selling price of 
the stock, and several reply at once that it means 
nothing so long as stockholders cannot take the 
surplus away in cash. The fact is pointed out that 
many issues return at the prevailing prices any- 
where from 10 to 25 per cent. a year, and it only 
draws forth the cynical comment that the dividend 
rates which are posted over the board were adopted 
when it looked as though business were going to 
continue. Yet some people are evidently buying 
stocks all the time, for the ticker buzzes steadily 
along, turning out records of million-share days. 
The buyers are in general those same people who, 
because they failed to share in the general opti- 
mism at the top of the bull market, sold out their 
stocks and retired from the field. 


in the 


prem is a man of ripe experience, unusual in- 

telligence, and good judgment who left an impor- 
tant concern of which he was the chief executive 
several years ago, in order to live a leisurely life. 
He had plenty of capital, and he decided that he 
would make from $15,000 to $20,000 a year in the 
market. Since then he has kept almost the same 
hours at his broker’s that he used to keep in the 
office, and if he had sold his stocks out at Satur- 
day’s closing prices he could have quit the trading 
game with substantially the same amount of money 
that he started it with. He does not quit it be- 
cause he still believes he can beat the game. 

HE child is fathey to the man. A photographer 

who had been summoned to one of the biggest 
Wall Street banks arrived after the officers had left 
for the day. To give the main room an appear- 
ance of activity he collected a number of office 
boys and seated them behind the desks of the 
Vice Presidents. The promotions carried no in- 
crease in salary. 
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German 


Crisis Halts Bond Demand 





or general trend of 
the bond market up 
to Thursday morning 
Showed a distinct im- 
provement over the pre- 
vious week's trading. 
More snap was in evi- 
dence, and an investment demand 
seemed to follow in the wake of the closing of the 
kooks on the new British loan, with allotments cut 
40 per cent. to 50 per cent. On Thursday morning 
the stage hands of war bestirred themselves and 
shifted the entire layout of the scenery. When 
the German note was flashed upon the screen in- 
vestment buyers simply put on their hats and went 
home. Having absorbed the British loan and $225,- 
000,000 in corporate issues during January, they 
seemed cont®nt to let February take care of itstif. 

Foreign issues were watched during the opening 
of the session with the keenest interest. Consider- 
ing the seriousness of the crisis, they held well. 
American foreigns, which opened the week at 97%, 
sold off to 96, and Anglos from 93% to 92. City 
of Paris sold off 2% points to 93%, practically an 
8 per cent. basis, as compared with the issue price 
of 98%. Japanese 444s opened at 88%, and failed 
to break through 88. Buying on the part of the 
Government has held the first and second series 
at a basis out of line with other Government issues. 
The revenues of the Tobacco Monopoly have doubled 
since these two loans were issued, and slightly 
over one-fifth of each series has been redeemed 
by purchase. United Kingdom 5s broke about 1% 
points, and the 5%s sold down from 9714 and 97 
to 965, and 96%, respectively, while the new 
United Kingdoms on the Curb broke fractionally 
from the issue price. 

Speculative railroad bonds were weak and were 
naturally among the first of the rails to be offered 
down. Intermet. Coll. 4%s, Denver Refunding 5s, 
Southern Ry. Development 4s, and Great Western 
4s were almost without support, while Air Line 
Adjustments sold off three points ex the 2% per 
cent. dividend. New Haven 6s and New York Rail- 
way 5s acted as if they had no friends in the 
world. Tel. Collats., on the other hand, which were 
pushed up to 102 on active trading during the last 
three weeks, opened on Monday at 1015 and only 
reached an extreme low of 101 on Friday. They 
have had about a five-point rise during this last 
movement. 

High-grade general mortgage bonds suffered, 
but not so severely. Atchison generals broke less 
than a point to 95%; Illinois Centrals, about a 
point to 94, while Norfolk & Westerns lost only a 
quarter. Coast Lines, on the other hand, lost nearly 
two points; B. Q. generals, 2%; St. Pauls, 2%, 
and Northwests, 144, closing around 96%. Not 
many Illinois Central Refers. crossed the tape, but 
these few sales sufficed to bring them down a 
point from 95 on Tuesday to 94 on Friday. 

Convertibles suffered more heavily. Atchison 
Convertibles were i but Baltimore & Ohios 
which held around 97 from Monday to Wednesday, 
dropped to 96 on Thursday and closed around 
95%. C. & O.’s lost about three points and Cen- 
tral 6s almost four. Southern Pacifics held well 
at 88% until the news arrived, from which price 
they slid gracefully to 86%. 

Rock Island Refers. were heavy sufferers and 
San Francisco issues as well. The A’s lost 
points, the B’s three, Adjustment 6s two points, 
while the Incomes dropped from 52 to nearly 59, 
from which point they reacted again. 

Municipal issues took the situation more calmly, 
principally for the reason that the majority of 
the loans of this character are outside issues and 
enough time has t 


increase 


nactive, 


two 


not elapsed to determine what 
the effect will be on bidding at public sale. Several! 
syndicates, however, which had been arranged to 
bid on loans scheduled for next week, have either 
disbanded or revised their ideas of price. New 
York City 4%s of 1957 on the board only brok 
from 119% to 109% and the 4%s of 1960 from 104 
to 10374. 4s of 1959 which sold at 10245 o 
Monday sold at 101% on Friday. Any number of 
inquiri ieveloped for blocks of bonds that were 
offered down, but most holder: med unwi 
to sacrifice and accepted bids only when 
looked ge t ring later on fur 
ther recession. 

State bonds of all maturities lost on an average 
of a point; in one case in particular a block of 
4%s of 1964 were sold on Wednesday at 118% 
and re-purchased on Friday at 116%. _ A block of 
Oklahomas brought a 3.70 per cent. basis on Friday 
and a round amount of Maryland State 4s were 
turned on a 8.65 per cent. basis, but both lots were 
investment orders. Prior to Thursday’s break the 
Principal activity was in general market and short 


v 
, 
i F 
4}, 

thes 


> hope of oV 


— 


Foreign Issues Hold Weill, but Rail- 
way Bonds Fali—Syndicates for 
Municipals Revise Prices 


time issues. A hundred 
Bartlesville, Okla., 5s 
brought a 4.49 per cent. 
basis; $100,000 Port 
Huron, Mich., a 4.09 
per cent. basis; $486,000 

Shreveport 4%4s, a 4.55 
per cent. basis; $255,000 El Paso 4%s, a 4.25 per 
cent. basis, and Franklin, Ohio, $100,000 4%s, on 
a 4% per cent. basis. 

The short time paper included $190,000 New 
arks on a 3% per cent. basis; $33,000 Buffalos on 
a 2.97 per cent. basis; $700,000 
Mass., on a 2.93 per cent. basis; $200,000 Holyokes 
on a 2.83 per cent. basis; $325,000 Rochesters on a 
3 per cent. basis, and $2,000,000 State of Massa- 
chusetts on a 2% per cent. basis. Maturities on 
the above loans ranged from two to nine months. 

The principal Canadian sales were the Quebec 
ten-year loan and the Vancouver treasury bills. 
The Quebecs sold at 99.09 for 5s, and the Van- 
couver treasury bills brought about a 6 per cent. 
basis for 5%s maturing in six months, one year 
and two years. 


Essex County, 





BERLIN STOCK PRICES 


German Embassy Here Sends Out Quo- 
tations in an Official Bulletin 


UOTATIONS of the leading stocks listed on the 
Berlin Stock Exchange are supplied in a bulle- 
tin just issued by the German Embassy in Wash- 
ington. 
keep American business men in touch with Ger- 


This bulletin was issued periodically to 


man affairs, since the British censorship and thx 
confiscation of German newspapers have cut off 
the usual sources of information. In an 
tion to the quotations the Embassy Bulletin says: 
“Though business on the Exchange has_ been 
transacted on a _ considerable scale for many 
months, no quotations had been published since the 
Gutbreak of the war. 
“In the following table a comparison is made 
of prices at the end of last year with the quota- 
tions in July, 1914, the last peace month: 


RANKS 


‘apital 


723,800 
8,095,200 
7.857 ,000 

,190,400 

,225,800 


Berliner 
Surplus 

COAI TRON AND STEEL 
concerns are engages 


on) 


12,857,140 
30,952,380 
o% is, 000 

ity) 
19,047,600 


1, S08, 50D 


570 

2 ONO 
8,571,400 
1,400 


6,666,600 


"AL 


6.214, 700 
21,425,500 


15.00), 000 


Daimler 1,4 650 
Ver 


fabrike 700 


gained 
fac- 


have 
many points Electrical concerns, machine 
motor plants are enjoying similar 
prosperity. Lstablishments producing arms and 
ammunition are doing a large business. So far 
the development of fancy priced “ war babies ” has 
been prevented. This is partly due to the tax on 
war profits which, in some cases, is as high as 41 
per cent. The tax does not fall due immed:ately 
but large special reserves are set aside by the :om- 
panies to facilitate later payment.” 
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Index 1914 1915 1916 1917, Index 
Yumbers Numbers 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun July AugSept Oct NovDec Jan Feb Mar Apr May Jun July Aug Sept Oct N ‘ov Dec Jan Feb Mar 
i if i | 
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| Uy To Tor NURGRCRREROS! Li} | ry bid 
An inde mbe a eC of sho sations era price of @ group of commodities. The Annalist Index Number shows the fluctuations 
an the average holesale price of itu-five food commodities selected and arranged to represent a theoretical family’s food budget. 
B { Pe THE STATE OF CREDIT 
a y O Thi e } I ¢€ S New York Banking Position 
4 All Clearing House Institutions, Average Figures) 
THE ANNALIST INDEX NUMBER . a 
(Base—Averages 1890-99100 Per Cent.) | W eek Ended . Loans. Deposits. Amount. P .C, 
——Weekly Averages. ee Years’ pe rages. ae fl — 3, .t i ae orion bide ove $3,511, 086, 000 $3,770,540,000 $530,338,000 a 
+ ‘ o1°7 a4 APP : Palio an | oan. 27, 1917... 3,472,392,000  3,751,470,000 553,824,000 14.4 
> ( 2 R9 20.09 | , wae eescccrecs 3,412 2,3 3,75 ‘ D0U, 024; on 
Feb. 3, 1917. . .215.455 1916....175.720  1896.... 80.09 | Jan. 20, 1917. 22222250221 3,427,418,000 — 3,695,045,000 546,387,000 14.78 
Feb. 5, 1916. ..157.45 1915... .148.055 1390. . 109.25 Jan. 29, 1916............ 3,278,620,000  3,527,317,000 523,753,000 14.85 
ei — fe errs 3,295,131,000  3,542,162,000 521,996,000 yen 
te neni ast year’s high........ 3,458,359,000  3,601,350,000 523,753,000 14.89 
FINANCE ; | in week ended........ Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Same Week Year Same Per iod | Last year’s low.......... 3,178,302,000 3,298,133,000 387,562,000 11.15 
Last Week Last Year. to Date. Last Year. | in week ended......... July 22 July 22 Dec. 2 Dec. 2 
Sales of stocks, shares 5,971,576 4,174,965 20,657,220 19,200,265 | 
Sales of bonds, par value "$27 995,000 $27,297,500 $140,324,800 $138,157,000 | Foreign and Domestic Exchange Rates 
EPI TO RG High 87.16 High 88.55 High 90.46 High 91.83 : 
- price of 00 stocks ‘(Low 77.24 Low 84.47 Low 77.24 Low 84.4 : Exchange on New York at Chicago last week was at 25@15c discount, clos- 
Av. price of 40 " “High 89.23 High 87.35 High 89.48 High 87.35 ing at the former; at Boston it stood at par all week; at St. Louis it ranged 
- price 0 bonds. lLow 87.96 Low 87.05 Low 87.96 Low 86.68 | from l5c discount to par, and at San Francisco 15c premium. The week’s range 
Average net yield of te: } of exchange on the principal foreign centres last week compared as follows: 
high-grade bonds..... 4.21¢ 240% 1.1606 4.257% DEMAND 
New security sues >18.879.000 $52,184,000 $184,968,000 17,182,000 set Wh Yr. to Date Same Week, 1916~s 
Refunding 2.196.009 2 740,000 39,362,000 6,225,000 ligh. Low. High. Low Hig! Low. 
POTENTIALS OF PRODUCTIVITY “ “0 $.cGBE% 4.7568 4.7585 4.75% 4.16% 4.7548 
a >. 84% 5.8414 ; 5.8414 RAS ». 877% ». 94 
The Meta! Barometer Berlin 69.50 67.00 7.25 73.00 67.25 74.00 73.68% 
End of December End of November Swi we sane - v1 ° o2 y OS 5.01 5 06 5.18 20% 
1916. 1915. 1916. 1915. rene P i a pond 40.81% £0.69 40.81% 40.08% 22.08 £1.50 
U. S. Steel orders, ton 11,547,286 7,206,220 11,058,542 7,189,487 | pa. a 030° s05> 2815 B09 2A15 19.3714 
Daily pig iron capac ity, ton 101,975 195,400 108,127 103,033 | 4 a 11.00 10 o 1 10 10.68 11.80 10.68 12 45 ‘ 
Pig iron produ tion, tons 171,087 3.203.322 9,032.79 +29,662,566 | el 
7% 4 err | CABLES 
Month of December. +I welve months. , . pit oe : 
; sondon 4.7% 4.7645) 4.70A9"~ 4.704704 4.70405 4.70)5 
Building Permits (Bradstreet’s) Paris R344 83% 5.833 5.838% 5.83% 87% 
---December, 153 Cities.-~ November, 152 Cities October, 157 Cities —— 67.00% 69.6214 67 ras T3124 67.061, 74.06% 
1916. 1915. 1916. 1915. 1916 1915. a pa a a eS a 
"1 "7902 °@ oO: . : “A _ ° ene ofa 104 920 24 , Holland 40.811 10.75 40.8714 40.8124 40.871 40.75 42.75 
$71,772,054 $68,554,300 $ wey $68,381,041 $86,376,199 $69,838,197 Italy 16 729% 7.08 719 687% 7.29% 6.71% 
Alien Migration Russia 2.50 283.40 28.55 28.20 29.95 28.20 30.00 
November -October. Jan. 1 to Nov. 30. A ria 11.05 10 11.12 10.70 11.82 10.70 12.55 
1916. 1915. 1916, 1915. 1916. 1915. . 
Inbound 34,437 24,545 7,056 5,450 324,865 239,777 | Cost of Money 
Outbound 7,164 14,483 15 13,887 2,720 149,667 | Last Previous Yearto Date. —Same Week— 
Balance. . + 27,273 10,062 29,903 11,5 262,145 90,1190 | New a, ak: Week Week. High.Low. 1916. 1916. 
ans er ee 31 2 @1% 3 1% 2 @1% 2%@1% 
MEASURES OF BUSINESS ACTIVITY = ay soy au a eis " e 3 a 
Nh) rime loans, 60-90 days..514@2%% 3 @2% 4 214 2% @2% 3 @2% 
Bank Clearings WIS Bik coc candl 3% @3 314@2% 4 2% 314@2% 35%4@3% 
. ° , rel lise c 
Entire country estimated by The Annalist for latest week from complete , ‘aa _— SEES, 81,@3) eu a2 2 ~ 93 4 21 
reiurns from cities representing 93.6 per cent. of the total. Percentages show | “> MOMENS ....2cc0e. 342@3's S'2@o $ 3 @2% 4 @5' 
changes from preceding year. By Telegraph to The Axnalist 
- The Last Week. P.C. The Week Before. P.C Year to Date P.C. | Other cities: 
191 ‘ $5,465,298,607 13.8 ws 36,000,000 20.1 $28,431,298,607 15.4 | Commercial discounts, 4 to 6 months’ bank rates: 
1916 4,710,000,000 +-43.5  4,348,024,907 +. 46.2 24,045,749,857 +50.4 DN Sicacantavnaan’ 4 @3% 4 @332 4% 3% @3 412@3% 
Gross Railroad Earnings oe era Aer 3% @3'% 3% @3% 434 3% @: ) 
rd Week Second Week t Weel Month of July 1 = " . 7 
in Jan in Jan » Jan Sevensbes o Nev. 20 Comparison of the Week’s Commercial: Failures (Dun’s) 
27 Roads “7 Roads “9 Roads 230,883 Miles 230,675 Miles Week Ended Week Ended Week Ended Week Ended Week Ended 
1917 $8,838,831 $8,569,458 $8,697,260 $322,359,605 $1,615,473,307 Feb. 1, 1917. Feb. %, 1916. Feb. 4, 1915. Feb. 5, 1914. Feb. 6, 1913. 
1916. 8,098,140 7,410,326 825,404 299,122,292 1,422,357,428 | To- Over To- Over To Over To- Over To- Over 
“ae —— = a — —— | tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000, 
Gain or loss v4.00 + $1,159,152 PETLACS ~+-$20,207,518-+-$193, 118,979 | East 111 37 #148 «#8950 «#193 683 119 49 113 «643 
+91 Ge + 15.6% P1111 rer 13.9% | South 90 15 148 48 237 8 109 24 $3 21 
. lhe Car Supply NS la ei ire Oe 71 35 123 40 114 46 112 55 7 36 
let sur. an. 1, Dee. } : -—-—Nearest Repori to Jan. 1 | Pacific ...... 53 15 55 19 52 16 32 14 35 1: 
plus of all 1917 1916 1916 1915. 1914. 1913 1912, 1911. 1910. 1909. | ’ : ‘ . P é rend Nes 
ft “is he ‘ ~ bs S02 4105527 47,081 279,41) 188,850 28,459 155,988 106.924 38.416 342.519 | United Scates #25 102 469 157 596 2% ‘72 142 309 113 
. . = ‘ Canuaa 32 j 50 19 57 2 D7 26 46 12 
VUUR FOREIGN TRADE 
December.-— Culendar Year. _ Failures by Months 
1916. 1915. 1916. 1915. January. — ——Calendar Year. ——— 
xno! $521,128,246 $359,306,362 $5,480,909,931 $3.554,670,847 a ae 1916, 1916. 1915. 1914 
Impeits 204,896,188 171,832,505 2,391,716,335 = 1,778,596,695 | Number 540 2,009 16,993 22,156 18,280 
: " —— ee ‘ ‘ . nee eimai Liabilities “$18,088 120 $25,863,286 $196,212,256 $302,286,148 $357,908,859 
Excess of exports $316,232,058 $187,473,857 $3,089,184.596 $1, 776, 074, 152 | ; 
Sates cin Gitents uh Mas Werk | WEEK’S PRICES OF BASIC COMMODITIES 
Ex ports.——_—— ———-Imports.-—— Curren Range Mean 
2 2 = J . urre ng Mea Mean price of 
o— F e 191 7. 1916. 1917. 1916. Minimum 1917. Price other years. 
Week cnded Jaw. 27. $5,337,464 $36,109,432 $23,812,800 $22,403,000 Price. High. Low. 1917. 1916. 1915. 
From Jan. } 231,766,091 204,099,163 127,307,120 103,063,612 | Copper: Lake. spot. per Ib + 90.52 | $825 $0.2125 O29 $0.2906 90.1775 
Cotton: Spot, middiing upland, Ib.. ¥ 140 .1430 1635 10073 10325 
Cold Movement at the Port of New York _ | Hemlock: Base price per 1,000 feet...25.00 25.48) 25.09 25.00 23:00 
Last Previous Same Week. - Y es | Hides: Packer, No. 1, Native, Ib....  .51 335 31 .3225 
W eek. Week. Last Year. 3917. 1916. Petroleum: Pa. crude at well, bbl... 3.05 3.05 2.85 2.95 
Imports $164,652 $632,646 $2,304,649 $1,930,816 $16,423,579 | Pig iron: Bessemer, at Pitts., per ton.05.95 35.95 25M 5.95 
Exports <......:.. 1,164,342 2,486,463 2,176,493 11,066.163 — 6,537,225 pong Se Up-river, —_ awe ID: ...+-- 81 $1 153 TRS 
- meyer poe gen EP gC as es Silk aw, italian, classical, per Ib... 6.55 6.60 6.55 6.575 
Excess of imports.. “*$999, 690 *$1.853,817 $128,156 *$9,135.347 $9,886,254 | steel billets at Pittsburgh. per ton...65.00 65.00 60.00 62.50 
*Excese of exports. Weel: Ohio X, perlB:....5...2....+00 37 i 1 37 3 
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Gold Reserves of the Federal Reserve 
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Combined figures for the Twelve Federal Reserve Institutions by months from Nov., 1914, to De 


et 





Week Ended B k Cl By Telegraph te F¢ d. l Res y Ba St it f 
Saturday, Feb. 3 an earings The Annatlist eaera €SETVUE a 6 Otatemen 
Centra! ——-Last Week,_—_— Year to Date.—- The consolidated statement o : > Banks compa 
Reserve cities: 1917. 1916. 1917 1916. _| ésltiwre: 
New York . $3,566,960, 627 $2,950, 429,569 $17,189,210, 304 $14,977 ,288,116 
DO “Sncecccdese eve 466,394,815 355,708,955 2,289,062,625 1,835,248, 064 
St. Louis bmhen - 116,820,503 88,451,231 644,571,7) 530,274,210 





1917 to Date 
= a pene RCN ree : ote : Higl Low 
Total 3 Cc. . Cities $4,150,175,945 $3,394,589, 735 2 22,954,678 $17,340,910,990 

Increase ... 22.2% 
Other Federal Reserve cities Gold settlement fund 
Atlanta ...........ece00. $21,468,895 $17,867,925; 122,951,938 $91,897, Gold redemption fund with 
227,777,491 191,517,085 1, 165,462,962 095,208,500 t 
Cleveland ... 62,837,042 378,05 317,681,492 207,542,459 , 
Kansas City ! A 118,788,164 75,550,081 640,059,059 410,990, 982 . “yo f 
Minneapolis ...., aa 5,871, 22,820,415 17.422.5 140,183,247 Total gold reserve e5 Pa) , . »64U 000 
Philadelphia: ........... 346, 8% 3F 239,873, 38 1,602,454,205 223,335,779 Legal tend. notes, silve 
pe eee 23,127,976 "18,047,944 113, 199,088 81,847,585 
San Francisco ... ed 3 56,164,495 421,699,386 287,479,483 Total reserve . $533 > ) OOO 


Gold coin and cert. in vault. $306,% $30 £306,964,000 $267,169,000 


1.000 192 001,000 


S. Treasurer 1 600.000 


Do, OOD 


950.000 


Total & cities.... +. $917,622,018 $663,214,741 $4,530,910, 386 3,446,482, 105 Five p. c. redemption fund 
Increase ...... ‘ 38.2% 31.49% eter ree against F. R. Bank note 


Total 11 cities...........35,067,797,961  $4,057,804,476  $24,653,845,065  $20.787.392.093 | Bills discounted iG oe 
Increase ..... 5 17.7% sa 18.5¢ iviaxdaad Acceptances bought 

Other cities: 
Baltimore ..... $48,958,370 $42,696,944 $218, 3235,35:; 
Cincinnati .. ; 46,244 565 20,986,200 201,024,657 165, ‘891, 950 
Colurcbus, Ohio cer 10,214,700 8,025,400 48,820,000 41,599,409 | One-year U. S. Trea 
Denver e0es 13,040,335 10,016,262. 69,321,115 52,823,798 | Municipal warrants ... 12.6 » 664,000 
Re 49,651,577 23,064,687 258,502,741 186,145,903 
Indianapolis ....... P 11,057,386 9,100,000 66,724,428 52 90 

2 2 rity 24,42 148,422 Total earning ass ; 

Los Angeles re 28,842,000 22,094,069 148,918,000 121,328,596 c ) 

s- " . - - , o . " | ) ré > ‘eS y 
New Orleans .......0.:: 37,821,230 26,679,003 175,464,632 129,976,181 | Federal Reserve note ‘ . etebd — 
Pittsourgh ous Aan 77,180,042 63,541,888 575,506,652 314,248,538 | Due from F. R. Bank net 12,¢ 0) -, 687,000 
Providence wes sone 10,810,800 10,618,400 56,842,300 55,290,100 29 O00 20 846,000 
ME 2d00sda0edece 12,118,436 12,550,006 67,290,367 65,340,912 
Seattle .. oe 16,780,788 9,040,025 75,291,640 58,277,347 
Washington - aes 9,950,821 9,321,425 49,581,966 47, 862,05° 


400.000 





Investments: 
United States bonds 000 


7,000 


000 


123,000 


Uncollected items 


Total resources 


Total 13 cities........0.. $366,651,000 $295 709, 000 $1, 811,294.95" 519,909,913 
Increase ... : 23.9% 
Total 24 cities..,, .$5,494,449,011  $4,358,513,476 $20, 485,069,317 32, 307,308,011 Government deposi 


Increase .,. : 18.5% exoce ao 18.52 eas Due to members..... 


Capital paid in... 5.000 


000 
OOU 


SS ae —— - - Federal Reserve note ),000 71,000 


Actual Condition Clearing House Saturday, Feb. 3 | All other liabilities 


. Banke. Trust Companies. All Members Week's Chg. ws , . : ‘ Tr) SO 369. 730.000 
Loans, & cut. 434,568,000 $1,076;969,000 — $3,511,537,000 +. $37,558,000 Total liabilities nen 5 seg sin 
MY Wiks cites iu dadiesa a "397,408,000 85,099,000 > 507, — 15,489,000 | *Gold reserve., 
PERE . soa 43,358,000 4,397,000 7,755, — 9,075,000 +agh TENOTVE.0 o0%6osccecoe 2 77.8% 
Legal tender...... ae 62,762,000 6,595,000 9, -+ 6,704,000 ~ P 
*National bank note 4,026,000 2,063,000 6,089,000 769,000 $Cash reServe...cevecese 78.4% 
Federal Reserve note . 2,244,000 681,000 2,925,000 890,000 | Collection items ,... 
Cash reserve Patent ta 454,834,000 98,154,000 522,958,000 20,836,000 
Reserve with depo rie 207,535,000 48,060,000 y 395,000 7,267,000 
Surplus reserve és 165,398,040 2,071,500 165,469,540 25,914,070 
Net demand deposits . 2,645,112,000 960,950,000 3,606,062,000 6,208,000 
Net time deposits . 53,569,000 114,821,000 165,590,000 { $44,000 i 
National- bank circulation.. 28,705,000 : 28,705,000 40,000 
*Counted as reserve by State institutions but not by national banks. Condition of All Nati: nai Banks 


Clearing House iidisnditenats Figures 


52, 000 2455, 000 





76.0% 


9,000 $97,3 


*Against net deposit ar posit and note | 


ties. {Against net deposit 
aggregate net llabilities on 





Loans and discounts, and legals and sp ratio of the iatter {tema te 
Loans Deposits Cash Res. Loans mepeeiin Cash Res loans and discounts of all the nations nd millions): 

1917 ..$2,439,428,000 $2,699,585,000 $42,495,000 1911. .$1,30S,592,700 $1,: . 370,890, 40 Nov. 17, Sept. 12, 2 pert to Nov. 17 
#1916. 2, . 200,000 54,369,000 406,119,000 1910... 1 (232,68 600 1,2 ,e 339,655,000 1916. 1 1916 1913. 1912. 
91915. 1,571,048,000 1,623,450,000 310,058,000 1909.. 1,343.66 3 ‘ 561,048,900 
1914.. 1,449,723,000 1,507,564,000 407,793,000 1908.. >, 7 U0 314,178,300 Loans & discounts. $8,545 7,859 : $6,261 $6,041 
1913.. 1,391,495,000 1,413,465,000 366,613,968 1907.. aT : OF 281,814,100 cs ° = 5 . ; ‘ 896 
1912.. 1,420,001,000 1,492 .415,000 412,440,000 1906.. 7 3 1,061, 403 100 276,478,400 ° 

*Figures affected by change to new system. P. c. of cash to loans. 9.4 3 y 14.8 





—S= ——==>S = = ——— = — : - : ——s 


Weekly “Statements of the Tacloe Federal Reserve Banks 
For the Week Ended February 2 


Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis s3 ty. Dallas. Gan Fran‘’ea, 
Dist. 1. Dist. 2. Dist. 5. Dist. 4. Dist. &. Dist 4 Dist. 7. Dist. 8. Dist. 9 Dist. 11. Dist. 12. 


Total gold.......$29,268,000 $195,883,000 $38,009,000 $45,528,000 porewcun $11,767,000. $72,336,000 $18,375,000. $17,04 $ : 000 $17,048,000 $16,823,000 
Total reserve.... 30,475,000 197,233,000 38,849,000 46,502,000 356,000 15,063,000 73,841,000 21,751,000 17,61 16,000 17,696,000 16,915,000 


Bills discounted ; 
‘and bought..... 12,709,000 27,072,000 11,845,000 6,832,000 8,023,000 5,708,000 8,239,000 5,521,000 7,484,00 f 2,469,000 8,575,000 


Due to members, : ' 
reserve account. 49,980,000 238,015,000 48,496,000 66,804,000 25,778,000 16,851,000 94,251, 27,760,000 26,682.000 4 16,0 24,800,000 35,215,000 
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for Year 1916— 








Date. 
Jan. 3 
Jan. 27 
Jan. 8 
Jan 9 
Jan. 5 
Jan. 25 
Jan. 4 
Jan. 2 
Jan. 9% 
Jan. 2 
Jan. 22 
Jan. 24 
Jan o 
Jan 6 
Tan 4 
Jan 24 
Jan + 
Jan. 17 
Jan. 26 
Jan. 25 
Jan. 26 
Jan. 19 
Feb. 1 
Jan. 5 
Jan. 9 
Jan. 22 
Jan. 4 
Jan 4 
Jan 2 
Jan. 23 
Jan. 23 
Jan 4 
Jan. 20 
Jan $ 
Jan 4 
jan 7) 
Jan. 27 
Jan. 19 
Jan. 19 
Jan 17 
an. 31 
bet ° 
an a 
jan. 25 
Jan. 26 
Jan. 24 
Jan. 18 
Jan. 18 
Jan. 17 
Jan. 24 
Jan 4 


Jan. 26 
Jan. 26 
jan. 16 


Jan + 
Feb 3 
Jan. 22 
Jan 8 
Feb. l 
Jan. 25 
Jan. 4 
Jan Io 
Jan. 4 
Jan 3 
Jan. 15 
Jan. 18 
Jan. 17 
jan. 2 
Jan. 17 
Jan 3 
Jan 4 
Jan. 29 
Feb. 3 
Jan 5 
Tan 4 
Jan 2 
Jan. 13 
jan. 9 
Jan. 8 
Jan. 9 


Jan. 22 
Jan. 31 
Jan. 29 
Jan. 26 
Jan. 25 
Jan, 25 
Jan, 25 
Jan. 2 
Jan. 26 
Jan. 16 
Jan. 4 
Jan. 25 
Jan. 2 
Jan. 30 
Jan. 4 
Jan 3 
Jan vo 
Jan. 26 
Jan. 10 
Jan. 2 
Jan 4 
Jan. 29 
Jan. 19 
Jan. 19 
Jan. 2 
Jan. 2 
Jan. 30 
Jan. 10 
Jan. 10 


Week Ended February 32 


Range 
for Year 1917-————— 


Date. 
Feb. 1 


96% Jan. 19 
» Jan. 8 
3 


Feb. < 

Jan. 16 
Feb 3 
Feb. 3 
Jan. 13 


Feb. 
Feb. 2 
Jan. 10 
Feb. 1 
Jan 26 
Jan. 3 
Jan. 22 
Feb 3 
Feb > 
Feb. , 
Jan. 4 
Jan. 2 
Feb. 3 
Jan. 17 
Jan. 23 
Feb 2 
Feb 3 
Feb 2 
Feb 3 
Feb 3 
Fet y 
Feb ; 
Fet yi 
Feb 2 
F's b > 
Feb 2 
Feb 3 
Feb , 
Tan 9 
n. 12 
be b , 
Fet o 
Ket yi 
Jan 5 
Feb. 1 
Feb 3 
jan. 3 
Feb 3 
Feb 3 
Feb 3 
Fet 2 
Fet 1 
Fet 1 
Feb 3 
Feb. 3 
Jan. 5 
k’eb 3 
Jan e 
Feb 3 
Feb 3 
Feb 3 
Feb 3 
Feb. 3 
Feb rs 
Feb 1 
Feb. 3 
Feb 3 
Jan. 17 
Jan. 15 
Feb 1 
Feb. 1 
Feb 1 
Feb 1 
Feb 1 
Feb 1 
Feb. > 
Feb. 1] 
Feb. 3 
Jan 9 
Jan. 3 
jan. 2 
Jan pe 
Feb 3 
Feb 3 
Feb 
Feb 
Jan. 2 
Feb. y 4 
Jan. 26 


Jan, 31 
Feb 1 
Jan. 5 
Feb. 1 
Jan. 6 
Feb, 3 
Feb. 3 
Feb “ 
Jan. 15 
Feb. 3 
Feb 3 
Feb. 3 
Feb. 3 
Jan. 10 
Jan. 19 
Feb 3 
Feb 3 
Feb 2 
Jan. 10 
Feb. 3 


Feb. 3 


CME 


Amount 


STOCKS. Capital 


Stock Listed. 


TRA CO..<6:% ceccccccces $3,000,000 


Acme Tea Co. Ist pf........... 2,750,000 
Ws oadsencesseastese 12,000,000 


Adams 

I BENE. pce tancccestanne 12,0656}, 400 
Advance Rumely pf.....cccccsccs 11,528,500 
Ae TE TOR oo a cade ccecwcace 7,100,000 
Alaska Gold Mines ($10).......... 7,500,000 
Alaska Juneau Gold Mining ($10).. 13,967,330 
Albany & Susquehanna........... 3,500,000 
Allis-Chalmers Mfg............e-: 25,945,500 
Allis-Chalmers Mfg. pf St ale anananieal 16,467,200 
Amer. Agricultural Chemical...... 18,430,900 


Amer. Agricultural Chemical pf... 


27,613,200 


Ameriean Bank Note ($50)........ 4,495,700 


Ameriean Bank Note pf. ($59)..... 4,495,650 
American Beet Sugar Ce.......... 15,000,000 
Sugar Co. pf....- 5,000,000 


American Beet 
Amer. Brake Shoe & Foundry...... 
Brake Shoe & Foundry pf... 4,968,S00 


4,500,000 


Amer 

Series COB. OB. o6 cdc ccksccesi< 41,233,300 
American Can Co. pf.......2+-e.- 41,233,300 
American Car & Foundry. . 30,009,000 
American Car & Foundry pf....... 30,000,000 
Aamesitan Genk. (BEB). « . 6:0 cccesece 2,038,000 
American Cotton Oil Co........... 20,237,100 
American Cotton Oil Co. pf........ 10,198,600 


American 


PRGOGR, civic cep ecetcete 


18,000,000 


American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 


American 


Securities.......... 19,047,300 


American Linseed Co.......ceses 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co.......... 25,000,000 
Americ Locomotive Co. pf....... 25,000,000 
Amer n Malt Corporation... .. 3,049,300 
American Malt Corp. cfs. of dep.. 2,708,200 
Ame 1 Malt Corporation pf..... 2 476,200 
Ay Malt Corp. pf. cfs. of dep... 6,082,800 
Ame Smelting & Refining Co..... 56,211,900 
Ame Smelting & Refining Co. pf.. 50,000,000 
Ame an Smelters pf. A.......... 16,448,800 
Ame me Memetere OF... Bs cs vs acess 30,000 000 
Ame! Snuff i tikekbnasas 11,000,000 

nerican Snuff pf.. matibeeeeue 3.062, 800 
Ame Foundries......... 15,708,900 
American Sugar Refining Co....... 45,000,000 
Ame an Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co.... 14,000,900 
Amer. Telephone & Tel. Co........395,084,200 
American Tobacco Co.........e+s: 40,242,400 


Ameri 
Ame 
Amer 
Americ 


Am 
Am 


an Tobacco Co. pf 
ican Woolen Co ee ee 
Woolen Co. pf.......... 39,782,700 
an Writing Paper pf...... 12, 
, Lead & Smelt. ($25).... 4,378,050 
, Lead & Smelt. pf. ($25). 2,414,090 


f. new..... 51,978,700 
20,000,000 





500,000 


Anaconda Copper Min. Co. ($50). .116,562,500 


Associated Dry 


Assets Realization Co.......sceces 9,990,000 
Goods eee ee a 13,318,400 
ted Dry Goods Ist pf....... 12,915,200 


Associa 


Associated Dry Goods 2d pf........ 6,427,400 


Associated 


40,000,000 


Atchison, Topeka & Santa Fe...... 218,557,000 
Atchison, Topeka & Santa Fe pf. ..124,199,470 


Atlanta, 
Atlantic 
Atlantic, 
Atlantic, 


Coast Line.. 
Gulf & W. Indies S. S. Co. 14,463,400 
Gulf & W. I. S. S. Co. pf. 14,979,900 


Birmingham & Atlantic.. 30,000,000 


67,558,000 


ALDWIN LOCO. WORKS...... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 
WMaltinbete G Obes 64 ci cc cstcceces 152,314,800 
Baltimore & Ohio pf........ eceene 60,000,000 


Barrett 


4,565,500 


Barrett Co , Leeegeeenee 

3atopilas Mining ($20)........... 8,931,980 
Bethlehem Steel Co..........ceee. 14,862,000 
Bethlehem Steel Co. rights........ 060 668e660 
Bethlehem Steel Co. Class B, w.i.. 45,000,000 
Bethlehem Steel Co. pf..........-. 14,908,000 
ns OR, ok on cudeccneebads 3,852,200 
Brooklyn Rapid Transit Co........ 74,520,000 


Brooklyn 
Brown Shoe 
Brown Shoe pf.. 


I Ns + ca weokebneee 18,000,000 


Sonekeas 6,000,000 
3,700,000 


Brunswick Term. & R. R. Sec.... 7,000,000 


Buffalo, 
Buffalo, 
Burns 
Burns 
Bush 

Butterick 


Rochester & Pittsburgh... 10,500,000 


& Pittsburgh pf... 6,000,000 


DE: h.ccduseedacneaues 5,500,000 
a ee er 1,813,900 


ceccccececcs 5,384,290 


seesecceecees 14,647,200 


Butte & Superior ($20)............- 2.570,840 


Carir IRNIA PETROLEUM..... 14,844,300 


Petroleum pf....... 12,448,500 
CE Es 5 0 6.345.050 0900080 15,000,000 
Canadian Pacific... tagh taste ma’ 259,994,400 
Carolina, Clinchfleld & Ohio....... 24,999,000 


Carolina, Clinchfield & Ohle pf..... 9,508,000 
Case (J. I.) Threshing Machine pf. 9,667,900 


CGomtees Be. 6a.0 0 se cccccvsedes 39,683,109 
oo err re 33,292,500 
Central .of New Jersey............ 27,436,800 
Central South Amer. Telegraph.... 10,000,000 
Chandler Motor.. Pee EAP 7,000,000 
Chesapeake & Ohio............+.. 62,793,700 
Cees ee BE. i ccekdoacensanes 19,537,800 
Chicago @.Altem Pf... .ccccckcces 19,567,600 
Chicago & East. lll. pf., Eq. Tr. cfs 1,199,900 
Chicago Great Western........... 26,673,700 
Chicago Great Western pf......... 36,690, 100 


Chicago, 


Milwaukee & St. Paul. ..117.411,300 


Chicago, Milwaukee & St. Paul pf..1 74,000 


Chicago & Northwestern........... 130,121,700 
Chicago & Northwestern pf........ 22,395,100 


Chicago, Rock Island & Pacific.... 


Chicago, R. I. & Pacific cfs. of dep. 51,529,500 


22,830,390 


Chicago, St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha pf. 11,259,300 
Chile Copper ($25).......... «+++ 95,000,000 
Chino Copper ($5).......essceceeess 4,349,900 


ov aes 


©L0O: GOHHHOLOHLOOD: w: 


nL 
rpO> 


On 


tn’ 


~+ ° 
be RD et et es 
v Fe 


bt to Ge 


ws 


High 


52 


12% 
69% 
29% 
19% 
52% 
77% 
106% 
7% 

7 
47% 
46% 
108% 
1165, 

100 
991%, 

138 
62 
112 
121 


125 


33% 
130 
125 

78 
128 

4 

95 

8% 

95 
108 
1001 

19% 

51 


2° 
28% 
HO% 


162 


87% 
90 
115 
302 
155 
100 
64 
18% 


13% 
39 
90% 
25M 
122% 
31% 
31% 
112% 
25 
58 


Low. 


52 


15% 


66 
8 
O% 
20% 
79% 
&3 
101 
41 % 
81 


97% 


36 
106 
57 
1 17% 
37 
44 


85 
70 
114 
302 
153 
90% 
56% 
16 
10% 
32% 
2 


123 


12014 


7 
=f 
Om n+ 


8 


107 


20 
48% 


New York Stock Exchange Transactions 


Total Sales 5,971,576 Shares 


Last. 


52 


v2 
96% 
140 
16% 
354 
66 
g 
6% 


#250 


22% 
81 
$5 
101% 
41% 
51% 
92%, 
97% 
102 
185 
43 
106 
61 
117% 
37 
44 
101 
125% 
10 
62 
25 


16 

48 

6S 
103% 


43 
46% 


114% 


100 


115% 


100% 
19% 
40% 
231% 
49% 

*5O14 

156 
25 
50 
85 
75 

114 

302 

155 
9244 
58% 
16 
31 
12% 
10% 
3354 
85% 


123 


12014 


~ 
“1 0 OTD 

— £9 od 483 ey 

PP Pee 


ht bt ONES AY 


eR 


—_ 


5 


41.500 


20,100 
25,400 
11,800 
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New York Stock Exchange 


Range Range 
-for Year 1916— ———-for Year 1917—— STOCKS. 
High. Low. High Date. Low Date. Ss 
625% 38 51 Jan. 40 -Feb. Cleve., Cin., Chi. & St. Louis.... 
86 70 80 Jan. 2 70 Cleve., Cin., Chi. & St. Louis pf.. 
8&3 83 s 2 Cleveland & Pittsburgh ($50) 
76 68 75 =Jan. 68 Cluett, Peabody 
113t¢ 115 Jan. is 108 Cluett, Peabody & Co. pf 
63% 48% Jan. 38h, Celorado Fuel & Iron... 
37 24% oo --~ ; 27 Colorado & Southern 
6242 46 57} Colorado & Southern Ist pf 
57% se e Colorado & Southern 2 
54A% : 47% Jan. : ‘ ‘eb. < Columbia Gas & Electric.......... 
Computing-Tab.-Record. Co 
Con. Gas E. L. & P., Balt 
Consolidated Gas 
Con. Interst. Callahan Min. ($10).. 
Consolidation Coal Co. of Md 
Continental Can Co 
Continental Can Co. pf 
Continental Tusurance Co. ($25)... 


525, 6} 
130 12614 Jz 
144% 1345, Jan. 
2814 21 : 
11844 112% Jan. v Jan. 
i111 S98% Jan. 8214 Feb. 
J14 109 Feb. ‘ tnt Feb. 
6S Jan. & » Feb. 
29% | 244, Jan. ‘ Feb. Corn Products Refining Co 
113% 2% Jan. { 98% Keb. Corn Products Refining Co. pf 
50 - ; - Crex Carpet Co 
a 30 8 6Jan. : st Jan. Cripple Creek Central 
*38 F : Cripple Creek Central pf 
99% 5 Jan. “eb. 3 Crucible Steel 
124% S14 %, — ‘eb. & Crucible Steel Co. pf 
269% _ . f : Cuban-American Sugar 
110 3 2 ‘eb. 5 ‘eb. < Cuban-American Sugar pf 
763% 554 Jan. 353 so Cuba Cane Sugar......... (shares) 
10042 3, 94% Jan. 3 87%, Feb. : Cuba Cane Sugar pf 
‘OF. - L Pv ee D* YTON POWER &€ LIGHT pf..: 
“99% : Jam. 28 g Jan. 9 Deere & Co. ; 
156 7 51% Jan. If ; a Delaware & Hudson 
243--- ¢ 2% Jan.- ¢ 2s yng Delaware, Lackawanna & Western. 
23% - 3 jan:- 6 2% Jan. Denver & Rio Grande 
52% Mme: 4 re m Denver & Rio Grande pf 
149 2 45 Jan. X ‘ . Detroit Edison...... 
128 7 2014-. ee 2 Je 7 Detroit United Railway 
122 2 ¢ Jan. 2s Jan. 2 Diamond Match .. 
5424 p 32 lan. 2% ae Distillers’ Securities Corp..... 
29% s % Jan. { 20 Feb. < Dome Mines ($10) 
119%, 54 j Jan. 6 39% Feb. : Driggs-Seabury 
¢ Duluth, South Shore & Atlantic.... 
16 : Duluth, South Shore & Atlantic pf. 
*50 “a ee Duluth Superior Traction......... 
10444 ey . x Du Pont de Nemours Powder pf... . 
72Y, Jan. 2 feb. 3 LEC. STORAGE BATTERY.... 
435% Rv 34% Jan. : ys reb. : Erie 3 
5I% ; 9% Jan. : 3T: Dé Erie Ist 


Erie 2 


SW Come ct 


cot 


FPEDERAL MINING & SMELT.. 
Federal Mining & Smelting pf.. 
5 eb. ¢ ASTON, WILL’MS & WIGMORE 
249 G ( 
"715 Jan. 2& Genera! Chemical Co. pf 
161 ab. e General 
99 b. 3 General Motors Corp. temp. cfs.... 
88 > General Motors Corp. pf., temp. cfs 
1 eb. Goodrich (B. 
110 - Goodrich (B. F.) Co. 
75% Feb. <¢ Granby Consol 


yeneral Chemical 


111% »b. ¢ Cremt Maerthieth. E26 io sit ccisad sede 249,476,850 


27% Feb. : Great Northern cfs. for ore prop... 
41 -b. : Greene-Cananea 
99% nai Gulf States Steel 
: 102 Peb. § Gulf States Steel Ist pf 
190 f 2 7% Feb. 117% Gulf States Steel 2d pf 
78 bie $ Jan. 73 "eb. ARTMAN CORPORATION 
96 Ht Jan. 2 9916. Havana Elec. Ry. L. 
*100 * 5. sa 105 Havana Elec. Ry., L. 
198% ‘ Jan. 190 Helme (G. W.) Co 
119 oR ‘fe Heime (G. W.) Co. 
135% ‘ Jan, : 127% Ji Homestake Mining 
109% % Jan. < 100% s pU-LInors CENTRA 
ee ee § 2 78% . ae lilinois Central leased line....... 
JOO ‘ ae - Ingersolt-Rand 
74% 25% ot Jan. + 48 Inspiration Consol. Copper ($20)... 
21% 514 % Jan. ; 1344 Int. Con. Corp. v. t. cfs... (shares) 
19 3 ; Mert ie Int. Con. Corp. new.......(shares) 
64% Feb. : Interborough Consol. Corp. 
Interborough-Met. vot. tr. ctfs..... 
Interborough- Met. 
International Agricultural. . 
International Agricultural pf 
International Harvester, N. J....:. 
International Harvester, N. J., pf.. 
International Harvester Corp 
International Harvester Corp. pf.. 
International Mercantile Marine... 
International Mercantile Marine pf. 
Intern. Nickel vot. tr. ctfs, ($25).. 
Internat. Nickel pf. vot. tr. ctfs... 
International Paper 
International Paper Co. 
lowa Central 


D ahah TEA 
Jewel Tea pf 


AN. CITY, FT. S. & M. pf 
Kansas City Southern 
Kansas City Southern pf 
Kayser (Julius) & Co 
Kayser (Julius) & Co. Ist pf 
Kelly-Springfield Tire ($25) 
Kelly-Springfield Tire pf 
Kennecott Copper......... (shares) 
Keokuk & Des Moines........ eons 
Keokuk & Des Moines pf 
Kings County E. L. & Power 
Kings County E. L. & Power rights 


21 


2h to 


Ow 


120% 
117% Js 
49 


92, Jé 


mm Ww Ge 


LACKWwa NNA STEEL CO 
Laclede Gas Co 

Lake Erie & Western..... 

Lake Erie & Western pf 

Lee Rubber & Tire 

Lehigh’ Valley ($50) 

Liggett & Myers........ ° 

Liggett & Myers pf 

Long Island ($50) 

Loose-Wiles Biscuit 

Loose-Wites Biscuit Ist pf......-- 


Transactions—Continued 


Amount Last 

Capital Dividend Paid 
tock Listed. Date 
17,056,300 Sep. 1, '10 
10,000,000 Jan. 20, "17 
11,243,700 Dec. 1, 16 
18,000,000 Feb. 1, '17 
7,000,000 Jan. 2, ‘17 


34,235,500 Apr. 15, '02 
31,000,000 


Dec. 31, ’12 
8,500,000 Oct. Loe 
8,500,000 Oct. . ae 

49,960,500 
9,718,800 


a=) 


00 
4,070,120 
25,380,200 
8,090,000 
5,005,000 
9,979,700 
49,777,300 
29,826,900 
2,998,500 
2,500,000 
3,000,000 = Dee. 
25,000,000 eure 
25,000,000 Dec. 2 
9,987 900 Jan. 
7,893,800 
500,000 
50,000,000 
1,787,000 
37,828,500 
42 503,000 
2,277,000 
38,000,000 
49,778,400 
21,407,800 
12,500,000 
16,965, 109 
32,004, S00 
4,000,000 


12,000,000 
10,000,000 

3,500,000 
16,068,800 


16,129,400 
12,378,900 
47,892,400 
16,000,000 


6,000,000 
12,000,000 


300,000 sh, Nov 
13,110,700 
7,500 
700 
28,600 
18,799,860 
60,000,000 
27,300,009 
15,000,090 


SSINAISAS 


~I-1 


1,500,000 
48,742,800 
7,335,500 
1,994,700 
1,583,200 


12,000,000 
15,000,000 
15,000,000 
4,000,000 
3,964,300 
25,116,009 


IN-1 HH 


109.296 000 


10,000,000 
10,900,000 
23,089,340 

500,702 

416,293 
44,836,700 
19,115,400 


9,582,000 
49,000,000 
29,997,500 
40,000,000 
29,992,500 

3,590,290 

2,866,900 
37,871,775 

5,755,600 
17,442,900 
22,539,700 

1,032,000 


12,000,000 


4,000,000 


6,252,700 


21,000,000 
6,000,000 
2,181,900 
4,369,100 
3,578,200 
2,786,388 
2,600,400 
1,524,600 

15,671,700 


35,096,500 
10,700,000 
11,840,000 
11,840,000 


100,000 
60,501,700 


21,496,400 


15,382,300 
12,090,000 
8,000,000 
4,915,000 





18% 
lis 


a 
‘"s 


614 


4% 


Sales 
tn) 
HOO 


100 
100 
25,400 


150 
200 


50.100 
100 
600 
6.500 
300 
100 

5 Oe 
62 
1,100 
$1,700 
05,450 


10 


94,900 
1,500 
1,040 

100 

91,850 

10.300 


2) 
1.800 
$48 
855 
6,109 
210 


WwW 


~00 


200 
10,200 
11,700 


1,00) 


OM) 


SO, 14) 
15,600 


.700 

900 
1.009 
=, 00 


1,200 
200 


101,300 
141,109 


$1. 7O9 

100 
$9,500 
13,400 


2,609 


990 
100 
44) 

200 

? 650 
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High 
9) 
2397 
1221, 
140 
91 
6S % 


47 
i 


61%, 
1033, 
°75 
115%, 

46 

52 


*176 


117 
35%, 


50". 


32% 
87 


19% 












Range 
~—for Year 1916 





Low 
i) 
1794, 
115%, 
V1 
78 

647, 
1' 
128 
nD 
1a 
44 
65 
HO, 
Lr, 
SAS, 
gh 
33 
*105 
Jb 
116 
128. 
“ht 
10 
3h 
bly 
22 te 
17% 
S1', 
AX 
GS1, 
109 
SOL, 
120 
118 
a4 
71 
1d} 
195, 
Oy 
57 
111% 


S4\, 


65! 


or 
~t 
5 
4546 


New York Stock Exchange 


Range 


Yea 


fo 
Hig Date 
62 J 31 
se bas Ja 19 
120% Ja 30 
133%, Ja 4 
So lan le 
67% Jan. 15 
= Feb 
129) Jar Iti 
7h 18 
ils } 17 
iths n. 1S 
HW) Jar Is 
to i IM 
LOT Jan. 30 
tre la Ww 
my J o4 
eS n I 
4 ‘ lar =>) 
lif an 
1] Jan *° 
“0% Jan } 
16% Jan 2 
16% Ja ? 
of Jan 2 
61 Jan > 
109%, Jan. 25 
114 Jan. 20 
122% Jai 5 
27 Ja 7 
S4 Jan. 22 
112% Jan. 29 
32% Jan. 2 
98 Jan. 1% 
61% Jan 1 
114 jan. 6 
7 Jar 
247, Jan ‘ 
yo Ja } 
In Jan. 26 
LOSS Jar 4 
% Jan. 15 
5S\% Jan ~ 
16 Jan ] 
*) 14 Jar > 
D-% Jan a 
1, Jan : 
28% Jan. 12 
1385, Jan. 24 
89% Feh 
71% lar nn) 
110% ar > 
125 Jar » 
116 Jar ) 
3% J ““) 
6 Jar “Oo 
106 n. 29 
29% Jan. 22 
100 Jan. 16 
34% Jan. 25 
98% Feb. 1 
98% Jan. 16 
DTM Jan. 25 
106% Jan. 158 
32 Jar 24 
oo Jan z 
73% Jan. 17 
57 Jan 5 
2 Jan 4 
&2 Jan. 26 
SY Jan. 31 
44 Jan 2 
110) =Jan. 18 
H2% Jar 19 
111% Jan. 31 
160% Jan 0 
102 Jan s 
Shy Jan. 26 
107 Jan. 31 
1351 Jan 6 
167% Jan. 26 
21 Jan. 20 
me % Jan. 26 
101 Jan. 22 
*75 Jan. 17 
28% Jan 4 
1043, Jan oe 
45 Jan. 29 
15% Jan. 16 
83544 Jan 4 
105% Jan. 2 
35 0=6Jan. 26 
-6% Jan “ 
42 Jan. 9 
3 Jan. 19 
3 Jan. 3 
53 Jan. 4 
68 Jan. 4 


Jan 


1917 
Low 


o~ 


79 


111 
a” 
mH 


, 


111 


07%, Feb % 


2) 
128 


Jat 
, Fel 
Ja 
gs Ja! 
3 Ja 
ket 
oe 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
keb 
, Feb 


Jan 


s Jan 
keb 
Feb 


% Jan 


4} 


OO 8=Jan 
*75 «= Jan 
-) Feb 
SAT » Feb 
45% Jan 
15 Feb. 
60 Feb. 
102". Jan. 
33 Jan 
19% Feb. 
35 Jan 
13. Jan. 
25 Feb. 
5014 Jan. 
58 Feb. 


14 


Feb 


is Feb 
« Feb 
Jar 
Feb 
Jan 


« Jan 


; Jan 


Feb 


Feb. 


20 


STOCKS 
Loose-Wiles Biscu woh Di.ccoccece 
Eertiaré CP.) CO.cccccvccsscccece 
kertiara (P.) Co. pf. .coccccsece 
Loulsville & Nashville..........+. 
} ACKAY COMPANTES.....0.0«:. 
M Mackay Companies pf 
Deemimmttinm TORE: ..ccccccocceces 
Manhattan Elevated gtd 
Manhattan Shirt Co.......ccee: 
Manhattan § t Co 
Maxwe Moto 
Maxwell Me I 
Maxwe Motors 2d p 
May Department Stores........... 
May Department Stores pi 
Mexican Petroleum ........cee-. 
Mexican Petroleun 
Miami Copper ($5) 
Michigan Centra 
Minneapolis & St. L new 
Minn., St. Paul & S. S. Marie 
Minn., St. Paul & S. 8S. Marie pf 
Minn., St. P. & S. 8S. M. leased line 


Missouri, Kansas & Texa * 
Missouri. Kansas & Texas pf 
Missouri Pacifie 

Missouri Pacific tr. efs 


Missouri Pacific, when issued 
Missour! Pacific pf., when issued 
Mobile & Birmingham pf.......... 
Moline Plow Ist pf.....c.cccecsecece 
Montana POWE......cecscccccese 
Montana Power pf.....--sesesseees 
Morris & Essex ($50)........2ce00. 
ASH., CHAT. & ST. LOUIS.... 
National Biscuit Co........c.e0-% 
National Biscult Co. pf..........+. 
National Cloak & Suit.........ee- 


National Cloak & Suit pf 
Nat. Enameling & Stamping Co... 


Nat. Enameling & Stamping Co. pf. 
Watiome) LAGE CO. 2c ccscccccscececs 
Nationa! Lead Co. pf..........e.: 


National Rys. of Mexice 
National Rys 
National Surety eoanen 
Nevada Con. Copper Co. ($5) 
New Orleans, Texas & Me 
New York Air Brak¢ 

New York Central & Hud. River. .i 
York Central rights 


xico 


New York Central rights.......... 
New York, Chicago & St. Louls... 
New, York, Chicago & &t. L. 1st pf. 


New York, Chicago & St. L. 2d pf. 


BOE BOE We cc bcaccccessevess 
New York Dock pf....... on 


Lackawanna & Western 
New Haven & Hartford. 
Ontario & Western.... 


Southern 


New York, 
New York, 
New York, 
Norfoll 


Det aee.. Ge CeGeee hs 2 ccnsacocsetses 
Norfolk & Western pf........0-. 
North American. .....ccccseseoess 
Northern Pacifi oes vee 
Nova Scotia Steel & Coal.......... 


Ore CITIES GAD (Gad). ccdaese 
Ohio Cit 7as rights 


Ol Dominion 





Gs nccacceseeuwes 


Ontario Silver Mining 
Machine | 


Owens Bottle 


Owens Bottle Machine pf 

PABST BREWING pf...cccoces ° 
Pacific Coast occceseeonce 

Pacific Coast 2d pf 

a 

PG Ce Ol aka tat cdeae eens 


Pacific Telephone & Telegraph.... 
Pacific Telephone & Telegraph pf.. 


Pan-Amer. Petroleum & Trans. pf. 
Pennsylvania Railroad ($50)...... 
People’s Gas, Chicago..........e6- 


Peoria & Eastern.... are 

Pere Marquette when issued...... 
Pere Marquette prior pf., when iss 
Pere Marquette pf., when Issued... 
Pettibone-Mulliken ‘ 
Pettibone-Mulliken Ist pf... 
Philadelphia Co. ($50)........ 

Pitts., Cin., Chi. & St. Louis ($50). 
Pitts., Cin., Chi. & St. Louis pf.... 
Pittsburgh Coal Co. of N. J...... 
Pittsburgh Coal Co. of N. J. pf.... 
Pitts of N. J. cfs. of dep. 
Pitts of N.J.pf.cfs.of dep. 
Pittsbu Wayne & Chicago.. 


Coal Co 
Coal Co 


rgh, Ft 


Pittsburgh Steel pf.......ceeeeees 
Pressed Stee] Car Co......cscccses 
Pressed Steel Car Co. pf.......... 
Public Service Corp., N. J..eeces. 

Pullman CO... .cseeecesecves eecces 


UICKSILVER 
Quicksilver pf. 
RArLwayry STEEL SPRING CO.. 
Railway Steel Spring Co. pf.... 
R. R. Securities, Ill. Cent. st. cfs... 


Ray Consolidated Copper ($10)..... 
errr ree 
Reading Ist pf. ($50)...... sedis ° 


Reading 24 pf. (G50)... cccccccsias 
Rensselaer & Saratoga....cceccesses 
Republic Iron & Steel Co.......-.4. 
Republic Iron & Steel Co. pf....... 
Rutland R. R. pl.c.cecccecs eccce 


T. LOUIS-SAN FRANCISCO.... 
St. Louis-San Francisco pf..... 
St. L.-S. F., Chi. &,E. Ill. Eq. cfs. 


St. Louis Southwestern.......... ° 
St. Louis Southwestern pf........ 
Saxon Motor....... 066-066 ccccees ° 


Seaboard Air Line........ eecoccore 


Amount 
Capital 
Stock Listed 
2,000,000 
11,506,700 
11,277,400 
72,000,000 
$1,580,400 
50,000 000 
5.000.000 
57,555,300 
5,000,000 
1,600) OO} 
12.8351, S00 
13,688,200 
10,855,800 


15,090,000 





11,176,840 
65,500,300 
13,000,000 
376,800 





HO) O00 
7,500,000 
16,040,000 
9,700,000 
15,000,000 


16,000,000 
29,236,000 
34,804,500 
12,000,000 

4,700,000 
15,591 ,800 

8 546,600 
20,750,000 
24,463,600 
28,831,000 


of Mexico 2d pf....124,571,400 


4,000,000 
9,997,285 
12,138,100 
10,000,000 


£248,561 ,000 


14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,000,600 
10,000,000 
157,117,900 
58,113,900 
16,000,000 
119,223,000 
23,000,000 
29,779,700 
247,998,400 
35,489,100 


7,850,175 


2,000,000 
7,000,000 
+,000,000 
1,150,000 
1,700,000 
18,000,000 
32,000,000 
19,000,000 
499 265,700 
38,495,500 
10,000,000 


6,912,800 
1,616,000 
42,945,000 
37,595,800 
29,916,000 
2,056,300 
1,328,000 
29,767,600 
26,165,000 
19,714,285 
10,590,000 
12,500,000 
12,500,000 
29 403,200 
120,000,000 
5,708,700 
4,291,300 
13,500,000 
13,500,000 
8,000,000 
15,771,790 





25,000,000 
9,057,600 


46,452,000 
7,500,000 
9,045,000 

16,256,200 

19,893,700 
6,000,000 

11,955,800 


Last 
Dividend Paid 
Date. 
Feb. 1, 15 
Jan. 2, 17 
Jan. 2, 17 
Aug. 10, '16 
Jan. 2, 1 
Jan , ie 


Jan 2 
Jan 2, 
Jan a 


Jan. 
Aug. 30, 
Jan. 2, "Ii 
Nov. 15, 16 
Jan. 29, 17 
Oct. 16, '16 
Oct. 16, '16 
Oct. 2, 16 
Nov. 10, 1% 
Jan. 30, 08 


Jan. 1,°17 
Dec. 1, '16 
Jan. 2, ‘17 
ia. 2,27 
Jaa. 1, 17 


Feb. 1, 17 
Jan. 15, 17 
Nov. 29, 16 
Dec. 1, '16 
July 15, ‘05 
Dec. 31, ‘16 
Dec. 30, "16 
Dec. 15, 16 
Feb. 10, "13 


Oct. 16, "11 
Jan. 2, °17 
Sep. 30, ‘13 
July 24, '16 
Jan. 1, ‘14 
Dec. 19, '16 
Nov. 18, '16 
Jan. 2, 17 
Feb. 1, '1l7 


Dec. 15, '16 
Feb. 1, 17 
Feb. 1, '17 
Dec. 1, '90 
Dec. 1, '16 


Jan. 15, '17 
Nov. 25, ‘16 
Jan. 2, 
Feb. 1,’ 
Jan. 3B; ° 
Jan. 15, ' 


Jan. 25, '17 


he he 


oe it Bot Be | 


2, 17 
1, 16 
Dec. 6, ‘16 
Feb, 1, '17 
Dec. 30, ‘16 
Nov. 15, '16 


Jan. 
Dec. 


eereee 


May 8, ‘01 


Dec. 30, '16 
Dec. 20, '16 
Jan. 1, '17 
Dec. 30, '16 
Nov. 19, 16 
Dec. 14, ‘16 
Jan. 11, 17 
Jan.. 1, 47 
re. 3... 
Jan. 1, ‘17 
Jan. 15, ‘0S 


eeeeee 


Apr. 15, 14 
Jan. 17, ‘17 


Per 
Cent 





Per 


iod 


TD 
» 


PoODLR 


” 
> 


OOO: ©: OO 


> ©©' Oe: 


> LOO: 


> ©O: ©: 0-0: © Of: ©: 0 


2p pp.pe 


High 
62 
22614 
120% 
13014 
SS 
6575 
129 
7D 
ta] ‘ 
i253 
3S 
6315 
107%. 
102%, 
95% 
$21 
ra 
1167, 
87% 


+ 


137% 
ROL, 
TO™% 

108% 

112 

111% 


6% 
106 


4114 
8075 
89 


49 
111% 
160% 


102 
R24, 
107 
128 
16614 
51% 
100 
61 





Transactions—Continued 


Low I 
62 62 
299) Pe 
1201 1201, 
122° 1223, 
S47. R47, 
O57, 65 
1281 1284 
75 75 
F 113% 
17% SOL, 
64 66 
587% ms 
T1065, 106 
§2 ST 
92 bt 
oA 35 
F135 
oo 24, 
1ly 112 
135! 
a 4 
‘ TIM, 
7% 74 
15 5 
_ 16 
10% 11 
7 28 
oy) Ha) 
S1), 
ee oS 
95 bt 
114 
- S31 
e« 13544 
120 120 
e° 22 
79! 794 
112 112 
24 27 
96% Nhs 
52 55 


112 
ee 24 


ee 6 
es e°65% 
20% 22% 
20% 20% 

128 140 
91 94% 
ee 13 

30 30 

SU 

ad 60 
13% 13% 


~2i2 2s 
a7 28% 
127% 128% 
S915 S94, 
66 66 
101 105% 
90 90 
87 911. 
3% 
TO. 


Ean? 
2 


- 921, 
° 6 
¥ %2 
18 19 
i 100 
51 31 
981, 981, 
95 95 
53% 547%, 


99% 99% 


. oe 
aa 43% 
ee o 
374%, ~3S% 
75 75 
87 ST 


. 110 
73 BS 
107% 107% 
160% 160), 

99 99 

io 76 

104 104 

125 125 

1595, 159 
4%, 


45 46 
100 


ee io 
9° 943, 
~? =-t% 


88% 92 
441i, 


3 43 
99 .100— 


19% 21: 
rss - 


ov 35 
ee 18 
25 25 
51 51 


14 14 





‘ Sales 
7 100 
0 300 

100 
91, SOO 

7% 600 

}} 115 
5 100 

4 oO) 
}! 100 
4 +, 9006 
6 200 
5 $300 
58 Toa 
= 600 

14 86.800 

600 
t 24,275 
77s 9,400 
‘ 1,285 
lis 3,100 
3 1,700 
$! 5,800 
35, 19,470 


$45 324 


. rie 
43, 600 
410 

335 14,400 
Le 300 
6 6,000 
1 400 
25% 21,700 


1 5,900 
6! 50,337 
455 300 

% 100 
3% 61,925 
4, 8,600 
Shs 16,500 


% 300 
1,700 
24,400 
1,200 
3 15,000 


1%, », 200 
81 5,600 


s 2, 800 
7 400 
8 286 
1045 





* 
34 
M 
673 
700 
6% 5,900 





8% 127,700 
; 200 
1% 1,300 
414, 76,300 


y 9,427 
7 100 





New York, Monday, February 5, 1917 
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Stock Exchange Transactions—c: 


Range Range 
—for Year 1916 for Year 1917 —_—— STOCKS Capital den¢ 
High Low } Date Low Date, Sto Listed 
17 14 ; J Ss ‘ Line ‘ dep ON7 100 
fois 415 9 214 Feb. 3 Se Ai? 6.973, 1000 
1% 539) S \ 500) GO 
> 16S hy 3 Se & iO iM) 5 
125 r G , ™ ) 
= ‘ ‘ 1, - > ~ Sj} 
o: 7 ; “eae : ~ 
Teh oe {)] OD * } i 
240 15 4 6S Fe 2 = ‘ 
au Ob ” j 9 ris é 
}oit 4 \ 4) J ; 
oer e - ; 
r v1 ) 
aT ( - rs 
ae eoy4 o * 
0 17 
(4 iM ot : i} 
| (es ( , q) Os 
a4 131 iat : 
iv 1D 2 rey 
~41 177 oo S & eS) 
8 227 22 
=1% Os 5 | Too 
158 120 6 } 533 in { i Onda 
OSt, iS s 2 10 Feb. 3 1 ‘ eee See co WOT OD 
60% 153 ” 2 iS1, Feb. 3 rot ! i ee eee eee 1G,.000, 000 
TON, 9 233 100 Jan 5 Tc j ts nf 7.150 00 " 9 
12334 Bee 8 am ~ eae a ees TX s yuis & Western.... 2 a) t 
12 4 { 24 7 da 2 Tole S & W., efs. of dep. 7 nD) 
43 10 Ss 4 1514 Jan a) ‘i St. I lis & WV pl A HOU ) 5 
19% 8 Toledo, S & W..pf. cfs. of dep. 7.882.400 
16 n. 20 10 Feb. 2 Transue & Williams Sie share TOO GOD P i 
95 lan. 20 93% Jan. 9 Twin Ci Rapid Trans 22 000,000 iP 2 
125 Jan. 15 125 Jan. 13 ‘win City Rapid Transit pf ». 000.000 le L 
105 Jan. 19 100% Feb. 1 ESSER WOOD rYPEWRITER SOO O00 lan 2 
117% Jan. 2 117% Jan. 2 Underwood Typewriter pf 1,000,000 Jan. 2 r 
112 jan. 22 Ng Feb 3 Union Bag & Paper (o. new 252 GOO 1) . 2 
4 Jan. 22 % Feb. 2 Union Bag & Paper Co. ba Bao —'% } 
19% Jan. 2 1 Feb. 3 nion Pacific. . 2) VOL BIO di 2 N% 
S514 Jan. 31 Jan. 8&8 Union Pacific. pt... ..icvcsecs 99 542.590 M 
17 jan. 22 » Feb. 2 United Cigar Manufacturers... 1*.104,909 ; j 6 
110 lan. 8 105% Feb.. 1 United Cigar Manufacturers pf. 5.000.000 De 1, 16 ‘ 
105 an D 91144 Feb. 3 United Cigar Sia Sac aed 27.13. 72N No D ‘ 7 S000 
119% Feb 1 119 Jan. 2 United Cigar Stores pf.......... 18 40 Der 5 ( 
76 lan. 15 6914 Jan. 10 \'nited Drug.. ee et ares 19 280, SO 
4 Jan. 23 : Feb. 2 United Dr Set DE. CBR) +.-.cv08% TOD) OK) 
lan 9 Jan. 10 United Drug Jd pf 9 17 YOO D 1 2) ot 
‘ n. 22 35d) «Feb. 3 nited Fruit Co. we poe 1.497.209 J y V4 60 
« Jan = 614 Feb. 1 United Railways Investment Co 20,400, WOD 2 
4 Jan y 1814 Feb ps lpited Railways Investment Co. pf. 15.000.000 0. ‘07 i ‘ 
6 Jan. 25 17 Feb. 2 U. S. Cast Iron Pipe & Fy. Co..... 12.1206,508 De 1. ‘07 { : 
Jan. 29 at) Feb. 1] l S. Cast Iron Pipe & Fy. Co. pf 12. 106. 304 Ni », “16 4% ) 
Jan. 12 20% Jan. 26 United States Express........... 19,000,009 N 29 cH) 
130% Jan. 17 111 Feb. 2 t S. Industrial Alcohol...... 1°. 000,000 
104% Jan 8 105 Jan 2 i. S. Industrial Alcohol pf 6.000 000 1 r 
9%, Jan. 4 10 Jan. 13 LU. S. Realty & Improvement WIZ 5 FF ] 0 
65 an 5 01% Feb. 3 United States Rubber Co..... 36.000 000 Tu " 
114% in o 105% Feb 2 United States Rubher Co. Ist pf. GO,tH05, SOO iF 31 ) 
67 Jar 4 s 3 { S. Smelting. Ref. & Min. ($50)... 17.555, 750 es) ’ ) 
a2 an. 83 51% Jan. 10 Uv. S. Smelt., Ref. & Min. pf. ($50). 24.517, hi ~4 ) 
115 an 4 oo Feb. 1 United States Steel Corporation... .508,495 200 D 0 0 
121 Jan. 19 117 Feb. 2 nited States Steel Corporation pf.300,514,100 Vo ny t ) 
111% Jan. 31 97 Feb 1 Utah Copper «$19)....... 16,244,900 De 0) QM 
24 Jan. 22 19% Feb. 3 Utah Securities Corp...... 15,707,500 “ 
1 36 45 an. 26 344% Feb. 3 yu sINILA-CAROLINA CHEM 27 ISO 7 SAD 
+142 108 1123 Jan. 26 1093 Jan. 10 Virginia-Carolina Chem. pf.. 20,011,800 1 w v0 
125% 4] Hf n. 22 16 Feb. 3 Virgir Iron, Coal & Coke. 9.073, 600 ss} p 
$815 a 2h ghesaea ~ sie ‘cyclen eee irginia Railway & Power........ 11,949. 506 i 2 
101, 7 Vulcan Detinning ......csecsces 2,000,000 
6} i Sac ee ec nee ee ee Vulean Detinning pf........ 1.500.000 0. ‘1 
17 13M 155, Jan. 2 i244 Feb. 3 V JABASH . weawe 991,590 es 0 
6014 4114 8 jan. 2 1614 Feb. 2 Waheet oF Ais iicswcecas<s 415,200,000 y 5g 0 
32% 25 3014 Jan. 2 245, Feb. 3 nats BE BE oa iuaindacss 18,723,800 9,900 
14-45% 12346 144 Jan. 4 99% Feb. 3 Wells Fargo Express.... 23 MIT Od 4) tits 
341, P41, 8% Jan 4 22 Feb. 53 Western Maryland 49.429, 200 
Y*3) 40 42 Jan. 11 10 Feb. 1 Western Maryland pf......... 10,000,000 et 19 2 ’ 
10514 99 an. 19 93 Feb. 3 Western Union Telegraph..... 817,100 } 15 
143 - a ce ° iademeee Westinghouse Air Brake +$50). 715,950 Jan. 20 
71%% 0% Jan 2 16 Feb. 3 Westinghouse F. & M. ($50).. 997 200 n. 31 ( 4 
= ] lan ! 14, Feb. 1 Wesiinghouse FE. & M. rights ; re saeead 8 ale 
79 0 lar 4 70 Jan. 4 Westinghouse E. & M. Ist pf. ($5) +998. 700 an 5 
281 ) + eee P Weyman-Bruton « 1,400,000 in » 
118% 11] ld n. 19 115 Jan. 19 Weyman-Bruton pf.. £,G00,006 lor 00 
11% - i Pe ene) ee) am Wheeling & L. E. cfs. of dep. 6,814,800 
141% 12 Wheeling & L. E. 1st pf. efs.of dep 5.644, 800 
11% 2 ‘ errr Wheeling & L. FE. 2d pf. cfs.of dep. 4, 761),600 . 
27% 21 ~tg Jan ~ 1614 Feb. 2 Wheeling & Lake Erie when iss.. ; 
rSIg 46 IN% Jan. 22 1614 Feb. 3 Wheeling & Lake E. pf., when iss. , 
Ay ee) ees. — Vaaae mon eee Wheeling & Lake E. efs., full pd.. 
35 35 30 Feb. 1 *) Feb. 1 Wheel. & L.E. ist pf..cfis., full p@.. ......c00- ” 
a9 g 45 214 Jan. 18 16 Feb. 2 White Motor ($50)... coeccceee 16,000,000 Der 1, 16 { ) 
8114 3 81 an. 18 30 Feb. 3 Willys-Overiand (S825) 36,294 050 Feb 1 7 ' 
117 a4 9S, Jan. - 4 Feb. 3 Willys-Overinnd pf.... 14,996, S00 Jan 3 7 H p 
6S Jan. 29 DS eb. 1 Wilson & Co.... 20,000 000 , ) 
o3 106%, Jan. 26 104 Feb. 1 AE I, Bo wits b-cd'o 5:00 0% 10,133,400 , 0 
5 wo n434 Jan 2 16% Feb. 3& Wisconsin Central. .........6. 16,147,900 octane , v 
141% 151 Jan ; : Jan. 3 Woolworth (F. W.) Co..... 50,000,000 Dex l i6 +3 a) Hin 
126 126% Jar. 17 125 Jan. 2 Woolworth «+F. W.) Co. pf. 13,000,000 Jan. 2,.°%% 
30% 28 Jan. 4 as) Feb. 1 Worthington Pump. .......scccees 9,474,800 oo 
100 95 Jan. 10 95 Jan. 10 Worthington Pump pf. A......... 4,795,900 ie r 
62. 57% Jan. 22 90% Jan. 13 Worthington Pump pf. B.. 7,440,800 ! 4) 
NOTE.—-Highest and lowest prices of the year are based usually on sales of 100 shares Where prices are use a ‘ a 
terisk «*). 
‘yhe rates shown in the table include extra or specie! dividends as follows: 
Kind of Kind of k f 
Amount. Dividend. | Amount. Dividend. | ' d 
Allis-Chalmers 69 Back } Butte & Superior “opper.$5 Extra | Gen, Chem.1o% extra and { 
Alb. & Susq., (pd. Jan.6). 3%% Special Chandler Motor ; iin ar Extra | 15° special, Feb.1,'17)20 * Kx 
Am. Brake Shoe & F. pf. 2 % Extra | Chino Copper... $1 Extra | Julius Kayser & Co 1% 2 ‘ 
Am. Car & Fdy. common. 1 @ xtra | Consolidation Coal... ~od & Stock | Lackawanna Steel.... 3 % $1 iixtra 
American Ceal.... ‘e 2% Extra | Corn Products Ref. pf.. 5 % Back Lee Rubber & ‘ire... 25 x pf. 2 % Pa 
American Coal ........-.19 % Special | Crucible Steel pf.(114%% en | Nevada Consol. Coppe 1 1 % 2 
Am. Zinc, Lead & Smelt. .50 % Stock Dec. 22, "16, and 2% on |} N. ¥. Air Brake Co.. 244% r : $3. a 
Barrett & Co.(on Jan.25).10 %& Extra | Jan. 31, °17) ; 314% Baek Owens Bottle Mach. Co.. 2 % 1¢ 
Brooklyn Union Gas 1 | Extra | G. W. Helme Company 4 % Extra | Ray Consolidated Copper.25c. :< a 
Bush Terminal.... . 24% Stock | | 
gIncluding the amount of New York Central Railroed stock listed. {Special dividend of $25 in liquidation paid Nov. 1, 19 ‘ I 
The following are the last sales of stocks not dealt in during 1916: American Cities preferred, 40%; Booth Fisheries first pref ed, 380 d é burgh ‘spec a 
anteed, *45%%: Detroit & Macinac, *70: Eastman Kodak, °605; Erie & Pittsburgh,. ($50,) ‘2%; Mecking Valley, 112; Montgomery Ward » hern Cent'2), *%4 


Werthwestern Telegraph, ($50,) *51. 


me 
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Stock Exchange Bond Trading 


Week Ended February 3 


Alasi ( y 6 

Se 7: 
Ala ( 

< 6 
Aiba SS 
An Ag. Ch 10 
Am. Cotton O 





At. C. L., L. & N. 40. 87 


B. & O.PR.IAEN ap 
Bait. & Ohio gold 45. 94 
Balt. & OF 
Balt. & Ohio ref. 5.101 
Balt. & Ohio, I 

E. & W. Va. 4 89 
B. @20., P., J. & M 
Div ‘8 a4 
B. & 0. Ss. W. D - ao 
Bee: h Cr ‘ 


io cv, 41 47 


Beth. Steel ref 1 

Beth. Steel ext 103% 
10 
| 








Cent. of Ga M 

Di 14 
Central Leather ; lv 
@ent. N. |! 4 . 
Gent. of N. J 12 
Cent. Pac. gt 4 9 
Cent. R. R. & B. ¢ 


of Ga 

Cer Vermont 4 Ts 
Che & O, « 4 s 
Ches. & O. gen. 4%s. 9 
Che & O i 
Ches. & { co os 
<. & O. cons, 5 r { 
Chicago & A 62 
Chi » & t “ 


& « 5 884 
«& ' x 
c. &. E. I 1 t.r 
chi. & ie 1 oo 
ah tsi é { 1 iff 
Chi. ¢ \ 1 7 





J OT 
C..M. 4 P.4 2 DH 
c..M. & St.l ‘ } 

C., M. & Puget } 
Chi., Ind. & 4 ' 





deb 
Cieve. & Mal VY. Ss.1067 
Cleve. S. I thy, 102% 
Col r 





ri ‘ 
Col & J. gen. Ss. 26 
Col. & So. ist 4 9h 
Cel. & So. ref. 44s STi 
Col. Gas & El. Ist 5a. 90% 
Col. Gas & E. 5s, sta. 89 
Col. & H. Val, 4: 88 


RT% 


Comp. Tab. Rec. 6s 
Con, Coal, Md., ref. 5s 4 
Con. Gas conv. 6s...125 
Con. Gas, Bal. Co, 58.107% 








oo 
69 
102 
s4 
‘ 
106% 


1205, 


4 
1%. 
’ 

1. 
al ‘ 

“ss 
87 
‘ 

4 ‘ 
R8 
4 

) 

104 

= 

S4 

9 

r 

ar. 

" 

at 
, 

‘ 
% 
9 

‘ 
n 
0. 
7% 
TOS, 
™ 
“* 

6% 
“ 
a? 

106% 
10 
Ru ‘ 
96 
04h, 
Sy 
59 
Ro 
&38 
87 
4 
120%, 


- 

















c i” 
’ We 
{ if 
4 06 ¥ 
) 101 10 
6 ‘ 10 
’ é 4 17% 
" Rs RT 
} ® s 
( é 6 
4.a 1 } 
3 Os 68 
d “4 
I ' 10 0 
G 1¢ ss 
« 4 5 A € 6: 
} oT { 
J 4 5 
] 0 
t ‘ wt 0 
‘ ¢ 
FLA < OT, LA 
‘ \ ‘ r ov { ‘ 
de 10 ‘ 
1 ; 
erie 1 
( 6 
4 ‘star }109 04 
( } I 16 e2% 
‘ ‘ 4 U0 ald 
: m4 4 
I ng Va oe 2 
H & M ‘ 69 68 
& M " = Ms 
4 ’ 4 
i RR AS 
' ¢ ‘ ’ y ly 
& 
‘ 2 1015, 
3 ‘ 
i) 
( a af 
1 “te O% 
I vl i 71% 4%, 
Mi P 6 a 
t Oo wh 
‘ Wwe oo 
a < 4 v 
I ( 4 62 ’ 
V & : 9275 
} ’ “d Me QT 
& M. 4s 77 T6% 
& 4 71 7 
} f SO < bl x 
4 4 RX 
eok. ¢ M. 1 Ge 62 
F : 4 Ss SE 
4 s s 
116 
} 16 
A 5.’2 on 10 
19m SO ‘ 
G 1 
V 1 ) v5 
» ‘ STX 
Lak S s & 
4s, 1928 o% 
ts, 1931 iy 
! “ 4 101% 1 “ 
e re l¢ ll¢ 
a a. 4 4 » . 
‘ 10 OSY% 
uf 7 1 OT MG 
N lt - 
i ref. 4 S9% 89% 
a 957 
a 1 eo 
10145 
& N 4 iT% OF 
& N t ; 0 1067, 
& N ‘ 113% 
& N & N. Ala 
vm, 1 ‘ 
& N &C. 4 
& N I t. ds 81 
& N 1 &@ M 
ist ¢ id 14 
( M% 104% 
I t & 
M ‘ ( ‘ I 4 rt 973, 
Mar is, tax « 4% H4 
Me I o 10 
fex. I 6 106 10 
M ( £ 4 o “ee 
Milwaukee Gas 4 93% 25% 
M & N. W. 4s. 94% 94 
M X 1 S 
c & 4 O4 S\%4 
ass ref 





OQ. tr bs 54 
r. ist 4s 77 
T. 24 4s.. Sry 
ist & 
ref. 4s, tr.. 63% 65% 
4%s. 41% 41% 


M., K. & T t 
Pacific 


, 58,1965, w.i. 96 vo 


Mo 


Mo. Pa 
Mo. Pac. 
5s, 1925, 


Me.P.5 
Mo. P.5s, 





iT, er 





con. 6s...105% 105% 
ist & 
w. i 295, 
rects.10T% 
7, triple st.100\% 


ref 
Py 
10T% 





125 
m% 
26 

Li 7, 


114% 

N44 

tes 
‘4 
») 





























Hig 
Ml P 4 @ 
1 I 4 tf 
5 Pow s . 
» 2 06 
M & ¢ t 4s 78% 
M & { rl ’ 
Morri } x KS 
: 
N a be Ss 3 
I M. ¢ 
N. O., T. & M.inc.5s. 47 
S. ¥. A r ( 10 
mw. Boe b. f 112% 
r. ¢.« 4s, S.A. 88% 
> Y. Ce deb.4 to 
} 7.4 . &G 
2 ‘ I Te ~ 
Y. Ce r 4s. 98% 
x L.5.ce 50 
4 
d 79 
M ° 0 
wc me eq 25. 100% 
z.4 St.L. let 4s 95 
\. 2.0. & ot eb.@s 811, 
N.Y. & J > Ist ext.ds 99 
N. ¥. & EAthe 101%, 
N. ¥, G., EI H. & 
P = 1054, 








4'ae. T4 
5 102" 
5 Pie 
Norf. & So. 1 97%, 
\ P.C. & 4s. 9 
& W, 10-2 45.1564, 
Norf. & W. d 4 dy 
No Pac 4 O64 
Yor, P : Ge 
V.P. & St.P.& Dul.4s 91% 
Nor. State Fo * 99 
OG. ¢ \KB ¢ is. T0% 
Or » Pow S 94, 
Ore. & Cal. let 5 101 
Ore. R. R. & N, c. 4s. B44 
Ore S ref, 4 m4 
€ v i & 4 87% 
PAC. COAST ist 5 OG 
Ps & 4 
I P. & L at & os 8. 
r T. & 7 102 
Pad ah & I 4 100*= 
Penn. 4 1448 100% 
Penn. gt 41.8 101 


Penn. g 4 104 
Pen gtd. 34s 86 
Penn. con. 4% 106%, 
Peo, G. Ch ef. 5 02 
Peo. & Vast t4 Tay 
Peo. & East 4 30’, 
Pere M. Ist v J 3 
z | “ > 4 

4) A 10 


gtd. 3%e 95% 
J t Ge E i. ut 
ortla R. & L. f TS 
Put ~ é g2 
READING er 4 bYaae 
J ce is 97 

‘ I s s 44 100% 

I & Dar m. 68.104% 

I Gt Ww ] 4 Bthy 
» ( \ € tr. 4s 70 
A. & 4 74 

a & i or t wy, 

STI M.&SO.g¢ 14, 
St I. M.4&Se.un.é4s & 

5 I lM. & Se 





St. I } M. & P. & S6 
St &s. F. g Gs. 112% 
st & S. F. gen.5s.104 
St.L.&8.F pr 4s,A 70% 
St. I & S. F. prio 
+ Ser. I wf AN 
; I A t 4 6s. 73% 
S & S. F. in 6s 5 
Ss & ws 2 su 
st Ss. W ° is 72 
St W.ist te TOS, 
St W. 24.ir is 64 
j PF. &@ De 2 100 
St.P.&K.C., Se.L.4'4s. 7 





104 

Ss A & A, I { Gi 
Seab, Air. L. ref. 4s.. 69% 
ea. A. lw g. 4 tpd 82 
Seab, A a £ 67 
Seat 4 t 43 So 

Teti 5 
oe 4 2 
Se. Pac 
Se. Pac 
So. Pa 
So. P., S 
So. Pac : 
Senthern Ry. Let 6s. .102% 


Southern Ry. gen. 4s. 77 
So. Ry., St. L. Div.is 85 
Spokane Int. is 96 
Stand. G. & £. ev. 6s.102 
Stand. Milling Os. ..1W0%, 
TENN. C. 6s, cfs.,f.p. 90 
Term. of St. L. 4%s..101% 











"* 
T35 
102 
O4 
AGS, 
4° 
156%, 
Qer 
24 
67% 
Pi? 
UT 
70% 
vv 
161 
Wo% 
#45, 
RT% 
a6 








102 
73% 
83 


99 
74 
102 
94 
6% 
136% 
gq 
a4 
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Total Sales $27,995,000 Par Value 
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Goverament Bonds 
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s ou 101 0 1 1 
Pat Ws, « 1 y > 
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Anglo t ‘ 2 2,610 
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Large Loans Negotiated 


L. N. ROSENBAUM & CO. 


80 Wall St. 


New Xerk 








A Weekly Journal 


THREE MONTHS 





“Che New 
REPUBLIC 


“THE MAGAZINE 
OF Ti_ OCUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 


The New Republic, 
421 West 2ist Street, 
New York 


of Opinion 


TRIAL $1 
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Annalist Open Security Market — 














oie Contributions to this list are invited from dealers and brokers of 
A Definite recognized standing. When bids er offers are received for the same 
security from more than one house the highest bid and the lowest offer 
Income are given. Né consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
of from five to six per cent. Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
that can be relied upon, York. 

even when general business 
conditions are unsettled, is 

the kind of an income that | B d. RB ves 
is ultimately the most satis- | Onas 3011GS 
factory to the average in- 
vestor. UNITED STATES AND TERRITORIES 
Write for cur description of . 

a bond that provides such = a : 

an income. Ask for Cir- ae BE eg og Rs 
cular AK2. see Tae 1S gah guna ine ~~ ke estore ER & HAMMOND 
3s, reg. 1908-18....Q.F 101) ‘ W1% C 


A. B. Leach & Co. coupon, 1908-18 geo 2 serie waa Harvey Viembers Toronto Stock Exchange 
5 Is Sons had : 


conver. reg. 3s, 1916-46, IL lurvey 


Investment Securities Do coupon, 1! 101 “ . Wwe ° 
82 ie Conte st. New York U. S. 4s, re; Q. ll, Robinson & Co. a seb age geet Canadian 


coupon. 110% Harvey Fisk & Sons.. 110% CC. F 


censhields an 


nireal Stock Ex 


t 


Dealers in 


Bond Iss 


Vi ont ly Revi ew 
} adian Condi 
f on request 











ewes oe 
— la! 
ot 








vis Building, 


2 ems 


og 


phia Buffalo . Ng Bite — ‘ Ss. eat 
Baitimore an. Canal 2s,reg.,’16-36. Q. F wy C. F. Childs & Co.,Chi. 90% Folsom & A og? 
Do coupen 1010-38 Om Investment Securities 
Pan. Canal 2s, reg.’18-38.Q. ‘N ih, os 99% Folsom ¢ d ys 
Do coupon N 99% i - “3 ‘ 
Pan. Cana! 3s, reg. '61..Q.M 102% 102% Folsom & Ad Jordan Street, Toronto 
Do coupon, 1961.......Q.M 102% “ 1M = Harvey Fisk é 
Hawaii 4s Jar. 10g 7, 3.0 . ‘ —s 
Phil. Land pur. 4s, ’14-34.Q.F lez 


Do Imp’t 4s, 1986.....9.F 102 - " oe i . 
terto Ric Boe coe 20 Var. *%3.i5 Folsom dams. 3 - d B d 
ROBINSON & Co Diets Hy a iauane 3 ‘ae... LOS 646.086 c. F.< ds é ( F ana a on 
opened r *Basis. +Less 1-3: )rporation, Limited 


onge St - Teronte 





L& & ent Bond ’ : : ; 
U.S re ee FOREIGN, Including Notes : OVERNMENT and 
Investment Securities {UNICIPAL BONDS 


Anglo-French Ex. 5s, 1920... 91% Mann, Bill Oi .sacu OF fann, } é ; 
Argentine €8, I917.......2-. 14 1 ‘ a errespondence Selicited 

DO GR, BIOs cicicccsvésessces lime 

Do (disc. notes) Feb., 1917. #4 B é ildredge YO, 
China Os, Nov. 1919. ee 
Cubun Internal 58 of 1905.. 93 Miller ; 95 Miller & Ce prepared te gquete in all 


t “ ‘ o 
v3, it se tee e eens j ves of Fereign Government 


26 Exchange Place New York 


Members New York Stock Exchange 











Do External 
Do External 5s, 


Do External 143, 949... vi oe ed a Si (6 
> T 6, 1918...... 99% Mann, BI & ¢ S. Gov’t Bonds. 


Do Treasury 66, 


French Republic 5 per cen ‘ 
C.F.CHitos AND COMPANY rentes of 1916 ee sav eoees gate, Parker R. G. Whittemore & Co., 


on 








_ dine. French Municipal 6s,Nov. i 991) 
Capital $500,009 Italian Govt. 6s, Oct., 1917.. 9Rly “o om Wo, ‘ 

: Norway 6s, Oct., si a “ v df 40 Exchange Place 
Do 6s, Feb. 1 


Specialists in iat, Meeddiens % "faa : ; ; MONTREAL 
United States Phin: Sa wo 54s, Dec.,’21.. 83 one, ae & oe CLD sei B ‘ Bla: Rurt ‘ 
_ is, Dec., , vos 86% Bull urnett, Porteous & Co. 
| 
i 


Do Sigs, Feb., 1926.........8276 Bull & Eldredge 
Government and Peni Govt. 6%s, July, 18. 96 “ Montreal Stock Exchange. 
Territorial Bonds Switzerland 5s, lf 9914 { we specialize In 
Do 5s, March, 1920......- 91, CAN » 
208 So. La Salle St. 120 Broadway *Per 1,000 rubles. . A » oa » Being E S 
CHICAGO NEW YORK i responden ich 


CANADIAN ISSUES, Including Noies 
C ana idian 


Dominion of Canada— 
F H D & C Dom. of Canada 5s, Aug. "17. ig A. Jarvis & Co wees 100% Mar I | nent and Municipal 
° e eacon 0. Do Dec. 925 % Hirsch,Liltienthal & © ned arr & 8 Bonds 


Members Toronto Steck Exchange Do Apr. , Bull & Eldredge 

Dealers in Do 5s, 1 o oe cecceccecces v0 Barr & Schmeitzer.... ; 

Do Be, Oise <4c6000008 9714 A. Jarvis & Co Qs ~~ -% . ‘ i ‘ rd Gundy & Co 

CANADIAN STOCKS AND paaanaian- Nall Sts New York” 

Alberta 5s, 1925.... ‘ Hirseh,Lilienthal & Co. 974 2 , i $ “gee Sa 
BONDS Alberta 4345, 1923.......0++ W. S. Macomber \ 3 {aco 
Inquiries invited Alberta 5s, May, '26 ¢ irsch,Lilientha ; hi 

British Col ios, c., 1925. % 4 3% ’ 

97 Bay Street Teronto New Brunswick 444s, Dec.,’25 9 .s on r : i, H r , lanson Bros. 

oe enc semen Manitoba 5s, 1920.......cccece 9¢ lirsch, Lilienthal 

Do 4348, 1926......ccccee 931, A. Jarvis & Co 


HERON & CO. Do 5s, April, 1919......... 99 W. S. Macomber W. S. Macomt | Municipal Bonds. 
Do 5s, Dec., aH a teres if inguiries. 


MEMBERS TORONTO STOCK EXCHANGB Nova Scotia 5s, Jan., wee 98% Hirsch, Lilienthal ‘o :ch.L r 64 St. James St. 
: M F) 


CANADIAN STOCKS & BONDS | | Ontario 5s, Feb., 1920....... hy Bary & Schmeltzer.... 10% W. § | Montvesh, Canela. 






































1 1883 





Canadian Government 





Do 5s, 
LISTED—UNLISTED Quebec 5s, 1926.. of , Gund 
Correspondence invited, Do 5s, Apr., 19: 9% Mann, Bill & ¢ ill Eldree | . 
4 COLBORNE ST., TORONTO, Saskatchewan 5s, May, . 97 Hirsch,Lilienthal io. 4 Jitien Hi C. MONK _ 


Do 5a, Feb., "1Bi.ccccccccee & W. S. Macomber ae 8 : ‘ / ‘N \DIAN MUNICIPALS 


We Will Buy Cities— 
> Oc re % 1 991 rect jHentha me 
Calgary 6s, March 15, 1918.. 992 Hirsch,Lilienthal lard Investment Stocke 


s . Wo rec 
& d = School 5s, '54..... 92 se eee 28 te aD 
ana ian Edmonton 5 100 7 "1918 { W. S. Macomber R - ‘ , fe Bldg. Ottawa, Can. 


e . Edmonton 6s, July, : 
Mun ‘cipal Halifax ref. 5s, Jan., 1951... 99 % vetes oe invites, 
Maisonneuve 6s, 1918........ 99 MHirsch,Lilienthal & Co. Hir = 


Bonds Montreal 5s, Dec., 1917...... 100% Barr & Schmeltzer... 1005 Mann, Bill & Co 

Do 5s, May, 1918. ........06 100 = ke % Hirsch, Lilient i ms ae 
Offerings solicited. Do 5s, May, 1936 . 9 Hirsch,Lilienthal & Co. 993 “ Ww Specialize 
ER rr «- 9214 W. S. Macomber 941 . S. Macombe in 
Barr & Schmeltzer Cutrement Se, May, i918... leat ; | Canuatibis 


14 Wall Se. New York | Ottawa 5s, July, 1925......+. 99% s ers ; 
ma Do 5s, July, 1944 “ : | o 


CANADIAN STOCKS| =: Se, July, 15.......... 99% Hirsch,Lilienthal & Co. irsch,Lillenthal & Co. | adian Pulp & Paper 
Do 4%s, July, 1934......- onal “a aM mber i a. * 
Bought—Sold—Quoted. @uchee Sa, 1900 0% Mann. Bill & Co...... ul cain Corporations. 
TOUSAW, HART & ANDERSON, Regina 5s, July, 1929. ‘ W. S. Macomber...... 95 . S. Macombe | : ° 
Members Montrea! Stock Exchange, Sidney 5s, Aug., 1944......+. = err <4 | end for Offerings. 


__¢ St. Sacrament St.. Montreal, __ | Toronto 5s, 1935-1948. .. 994 Hirsch,Lilienthal & Co. 4 : i “rt a ROYAL SECURITIES 


Py Toronto 4348, July, °25....-- 95%, W. S. Macomber 
Foreign Government Bonds Toronto 4%s, Sept., 1953.... ... CORPORATION 
Inquiries invited. Vancouver 44s, 1924 sco Ve arr Schmeltzer.... 33 ee | . —— ’ 
ALFRED R. RISSE, Victoria 5s, March, 1918..... 98% . «+e 99% Hirsch,Lilien 1é& Limited 
Victoria 434s, 1924....... vese 92% = cece % W. S. Macomber, 
45 Pine, ST. Winnipeg 5s, Aug., 1926,...6 98% W. S. Macomber.... 83 “ Montreal Canada 
‘. *Basis. ' 
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7 
‘Atlantic Coast Line! 
| Railroad Co. 


Bonds of 


all Issues. 


Redmond ao. 


|°33 Pine St. - New York 











CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 
43 Exchange Place 
NEW YORK 


TORONTO LONDON 





— —_ ——— 


Canadian 
Government & Municipal 
Bonds 


IAst sent on req 


A. E. AMES & CO. 


CANADA 


urat 


TORONTO, 


Bavestment Bankers Established 1889 
Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 


136 St. James St., Montreal, Can. 
Private wire connection with all offices and 
with Laidlaw & Co. of New Yort 


St. John’s, Nfld. 


Sydney 











Pioneer Drain. Dist. (Mo.) 5% 4s | 
Due serially 1920 to 1935 


Yield 4.875« 0 


Alden H lithe Ce ompany | 


Municipal Bonds 


| 314 North Broadway St.Louis {I} 
l SSS SSS ——==}! 4} 








Canadian Municipal 
AND 


Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY. LIMITED 
222 ST JAMES ST. MONTREAL 
mencantiee TausT we. HAMILTON 








-CANADA 
| Province of Quebec 
| City of Quebec 


5% Bends, mae — 
Particulars on 


WwW. ys Macomber 


| The Canadian Secur Special 
| Tel. Hanover 6375 28, iw all | St 

















Thornton Davidson Company | 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 


Orders Executed on All Markets 


421-422 Transportation Building, 
Montreal, Que. 





A. A. WILSON & CO. 


Member Montreal Stock Exchange 
Stock Brokers 
40 HOSPITAL STREET 
MONTREAL 








EDWARD CANFIELD & BRO. 
cialists 
New York City Bonds 
New York State Bonds 
10 Wall St. 


Phone 9038-9 Rector 

















nee ee ee Eee ee 3.95 R.M. Grant & Co 
Alex.Co. (N. C.) rd. 53,"27-'52 ... esau PLA 4.45 S. Spitzer & Co. 
Bell Co. (Ky.) R. & B 
DG ae Nene see dB sailed © pee SD | (meee *4.30 Well, Roth & Co 
Barberton (O.) F.L. 5 Tae -ec« «susedeie« ...aaaaeeel *4.10 _ 
gexar Co. (Ts Road CE ee = adie eee. 8 
oo ee *4.230 R. M. Grant & Co 
Cak asieu Par. (La.) R. & B 
1 0 RE ee a ree +: * ‘eel *4.295-*4.40 Weil, Roth & Co. 
| Carter Co.(Ky.jfund.5s,"24-32 .., ccna ' Suerte *4.30 R. M. Grant & Co 
bonig heey yaaa ae IS 8-5 = 
rleve. (O.) P. H. 4% GB.. coe = eecccceen 8 =—«-—s:—s eo eo bes *. 875 55 
| ay Co. (Ark. )D.D.5%s,'24-'35 2.00  cccccccs .--*5.25 Steinberg & Co., St.L. 
~ovington Co. (Ala.) Court 
House 63, 1925-26 .--.-%5.00 SS. Spitzer & Co 
pI L)D.O. 1 ..*4.70 W. R. Compton Co, 
| “ypress D D \ ) 
5 WORT "SB nw cc ccncsesce c0e 8 «= @e eee cee oeccces *5.05 <A.H.Little & Co.,St.L 
i y ra (O.) Bridge 
{ BEES .cccccccrcccsee 008 8 ceocecee  se0eeses 4.00 Weil, Roth & Co. 
Cor ana I r Ms 006 # @€00660068 ° eemobtes *4.40 W. R. Compton Co 
See 
| BOO Ge ickescescdoedivennd @06 “eaoecomee 9 Baseceus *5.125 A.H.Little St.L 
D> t ‘ 4 ey ae Tee ee) ee Te *3.80 W. R. Compton Co 
I l (Pa.) f BR ce 8 =e eccese08=—s we sees *4.00 : 
I Iowa 4 7 ..*3.90 
P Te 1 t 
194 1930-3 D.d....20 e080 § e8000see | e0cecese *4.20 
East | t 0.) C H 
& M 19 mascetitetee tea ji-asshtc%s.- © <ieGene *4.10 S. Spitzer & Co. 
yiu .D 5.00 W. R. Compton Co 
ex ¢ i 1444 .. 100%, B.Rineel @ Co..Mew'k 2...  setissses 
‘ GP Gc cccccects 400 qj w8640866 4 @e08euee +4, 50-*4.70 W.R. Compton Co. 
I Marke 
i y Ses xcacs: bee .- edema aa --*4.40 Weil, Roth & Co 
I Fund 
14 ee o cccecces “4.20 
ksonCo.(Or1 ou . ° eee eee oo *4.25 
Cit ( J 
1922 oe ercccsee éée0see. *3.75 R. M. Grant & Co 
ksonville (Fla.)D0.4%s,'43 ..0 ecccccce . eosccese 4.10) 
Jeff. Day Par. (La.) 5s, 
1932-46 cece Orevece ‘ 
Kan. Cy. (Mo.) Dir. 0.4%s8."33 «ce  ccocce — W. R. Compton Co. 
an. Cr. Cee) ceeen Ge. SE kc 20 eee eces ” 
<noxville (Tenn.) W Ww 
1949 : att mr TTT Ty y ~ ...%4.20 Weil, Roth & Co 
neem Ce. (Fek.)> Me. Ge, I 2. 2 ckaccees 8 |= OBS tnd “450 R. M. Grant & Co. 
Lawrence Co. (Mo.) R. D 
5s, 1920-'51 case. ebe  Checeeees “)  demamede "4.25 A. H. Littl&Co.,St.L. 
Lawrence Co. (Tenn.) rd, 5s, 
1949-"56 sosecsnscesceca fe . . Rreweeesa. ~ — Opndeaes *4.50 Weil, Roth & Co. 
tncoinCse.(iies.)E.D. 2 Ga."4h 2.5 § ccecescee j§ 6008ee66 *4.75 W. R. Compton Co. 
McAlester (Okla.) P ark ID o-s sececcse eocccecs *4.40 Weil, Roth & Co. 
Menominee (Mich.) shool 
4S, 1921-1901... cccccccs coe ceeccece ‘ evcccere *4.10 S. Spitzer & Co. 
Monroe (N.C.) imp. 5s, '17-'46 .-2 = secccece e eccceccce *4.50-*4.70 S. Spitzer & Co 
Muskogee (Okla.) D. O. 5s, 
1934-41 Lashaas bean ‘, - (teen. debbie nee “4.55 W. R. Compton Co. 
New’k (N.J.) Water 4s, 1922. 1004 J.S.Rippel & Co. New" Mass. \-heewawes 
New Hanover Co (N Cc 
DM SOC svtesivisetwie © Diideteeae | “hateuaee *4.20 Weil, Roth & Co. 
Newport News (Va.) Harbor 
“ 1953 wnat é seh oe wee *4.20 
New York City 34s, "54-55... 91% Canfield & Bro 92% Canfield & Bro 
De (mew lomm) GGA 20GB... cece 8 sc ceecsee§ 8 =—«_ G0 ew wo o *3.98 Colgate, Parker & Co 
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California Harbor 4s, 
Do Highways 4s, 1943-55.. 
w. ¥:, 








| 


| 


New Or os 
Newark (N.J.) fu. 4%s, regw."44 .c6 
No. Wildwood (N. J.) 


Norwich (Conn.) “El 4s, "31. 


STATE 


—Bid for— 
At By 
1989.. ... eece 


1954. 117 
me 4 110% 


Canal Imp. 4s, 
Do Canal Imp. 4s, 





Do Barge Cn! Term 
Do Highway Imp. 4s, "5 106%, Barr & Scl 
Do Canal Imp 4s, 1962 106% 


Do Canal Imp 4s, 1960 . 106% 


Do 4s, Barge Term., 1946.. 105 
Do 4s, Barge Term., 1942.. 105 
*Basis 


MUNICIPAL, Etc., Including 


Atlantic City, N. J., Schoo 


(ia.) Seb, BDIDOT.. 120 2 cow ccece 
Mun 
» 1932-32 


eeveeeee 





Norwood (0.) W. W. & E. 
ext. 5s, 1933 Sart eer re Te 
Painesville (O.) W. W., 19353, ... = ee vevcce . 
| Pawtucket (R. 1.) Fund.4s,'44 ..2 — cwseeces 
Pioneer D. D.(Mo.) 5%s,/20-'35 .cq@ 2s eee cece 
+ hanger yaar GH, Gecusacuces 06s 8 806» 060608 ee 
of Seattie (Wash.) H. I 
s 19%0-'52 eee @eeree oe 
mouth (Va.) Fund. 4%, 
3919-23 ieee C8 odode se. 208 eteevece 
Pleasant City (O.) School 5s, 
1918-1955 ‘ see eerereee 
Quitman Co. (Miss.) 59, 1921, ..+  ceseceece 








Upshur Co 


21-31 «-- 


Randolph (N.C.) ref. 5s,’ 
Rock Creek (O.) Street Imp 
1922-36 birnknes 2 ote 

Louls 4s, 1928-29-31 oo. 102 Ste sinber rg & Co., 

Louis 4%es, 1035 . 107% ” 
: Paul 4\4s, 1931 a eco 8 8——is«t Oe e 
TriggCo(Ky.)R.&B.4%s,'22-42 ... @ecccece ° 
Troy (N.Y.) P.L., 4's, '23-'36 os j6eosoee e 


(Tex.) R. D. No 


7 Ss, 1931 er eccccced 
Ventnor Co (N, J.) Mur 

Se, 1981-41. ........ eese 066 eeeecees 
Washington (N. C.) Mun. 5s, 

BOER ccccdeccesses oe oe ee eeee * 
Warren Co. (Miss.) 5s, ‘85-35 eee eeveres . 
Wash.Co. (Miss.) Dist. Oblig., 

pa eee errr rer « eeeeee =) 
Waynesfield (O.) St. Imp. 5s, 

BEIGE cccrvsccccecececcses . een eee 
Waterville Town (N. C.) Rd 

i, Mbenée Rbenexadeneoue eee eccccece 
West Park (0.) F. & S. 5s,'46 ... @eseee oe 





Barr & Schmeltzer... 


5108 Canfield & Bro........ 
meltzer.... 


—Offered— 
At By 
R. M. Grant & Co 


117% Herrick & Bennett 
- 112% Canfield & Bro 
107 He srrick & Bennett. 


- 107 


- 107 < 





Seeseses *3.50 
Ooeeces *4.00 Weil, Roth. & Co. 
Seeccoee *4.20 - 
Obecece. "3.90 R. M. Grant & Co. 
peeccece "4.875 A. H. Little&Co.,St.L. 
eves... *3.80 Colgate, Parker & Co, 
@everees 4.25 Weil, Roth & Co. 
Beeesees *4.05 . 
eoesee.. "4.40 S. Spitzer & Co 
aedeeuns *4.30 A.H.Little & Co.,St.L. 
ééneeees *4.50 S. Spitzer & Co. 
Cocteeds *4.40 = 

St. L..102% Steinberg & Co., St. L. 
cocccese *3.80 R. M. Grant & Co. 
Ooccesce 4.25 Weil, Roth & Co 
evccece .°3.75 W. R. Compton Co 


@eceeree 


. “4.375 R 


.*4.10 


Notes 


M. Grant & Co. 


*4.85 S. Spitzer & Co 


R. M. Grant & Co 


weorcecese 4.70 es 

haeasdcs *4.40 A.H.Little & Co.,St.L 
Deccccce *4.25-*4.50 W.R.Compton Co 
ecceee-.°4.50 SS. Spitzer & Co. 
peeccoes *4.80 * 

errceses*4.25 Weil, Roth & Co. 








*4.10-*4.15 W.R.Compton Co, 





Imperial 
Chinese 


Government 
Hu Kuang Railway 5‘° Gold 
Loan of 1911, 


yield over 7” 


Hartshorne & Battelle 


Investment Securi ties 


Members New York Stock E ge 
25 BROAD STREET 
New York 


- Foreign Gov't 
Bonds 
Bought— Sold - Quoted 


Information furnished 


GEO.REITH & CO 
40 WALL ST., N.Y. ’Phone John 3000 


$100,000 Province of Alberta 
Ss of 1920 
Yielding 514 % 
HIRSCH, LILIENTHAL & CO. 
Members N. Y. Stock Exchange 


61 BROADWAY, NEW YORK. 
Tel. Rector 5630. 


MEGARGEL & Co. 
New York Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 
35 Pine Street, 


ew York 





Members 








ROSTON CHICAGO 





New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 
Tel. 3250-3251-3252 Mulberry. 








oO. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 


South American and Foreign 
Government, Railway and 
Public Utility Securities. 











M’ np’ls & St. Louis 


First Cons. 5s, 1934 
Earnings About 5°%% on Stock 


Write for Circular 


Braungard & Co. 


Stock Exchange Building, Phila., Pa. 


ST. LOUIS BANK 
STOCKS 


GVHALUDAY 2 COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 














‘United States Rubber Co. 

New 5s, Due 1947 (When Issued) 

United King. of Gt. Britain 
(New 512s 1918-1919) 


Bull & Eldredge, 


31 Nassau St., N. ¥. Tel. 632 Cortlandt 





All Securities Dealt in 


Louisville, New Orleans 
& Cuba 


MILLER & CO. 


Private Wires Baltimore, Richmond 
4 Louisville. 
29 Broadway, New York City. 











American Power & Light 
Co. Pfd. 
WM. CARNEGIE EWEN, 


100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 














New York, Monday, February 5, 1917 


THE ANN 


ALIST 











= aimee 


‘SHORT TERM 
SECURITIES 


ponte’ & -- spnaagl 


ipers 
Yerk and Culcage 


“9 WALL STREET 
New York 


New = 


Boston Chicage 











|ShortTermSecurities, 


‘Public Utility 
Industrial BONDS. | 
OSEPH &\VIENER 


MEMBERS KEW YORE 
Tacernons: 27!5-SBROAD 25 BROAD SL.&Y. 





GLIDDEN, LYON & CO., | 


5 Nassau Street, 


New Yor 


50 Congress Street, 
BOSTON 


252 Genesee Street, 
UTICA. 
Investment Securities 


Bush Terminal Con’d 5s 
Bush Terminal B’ld’gs 5s 


W. R. Britton & Co. 


8864 Rector 











Tel. 


80 Broadway. 





Guaranty Trust Co. 

Chase National Bank 
Borden’s Cond. Milk Com. 
Moline Plew Ist Pfd. 


John Burnham & Co. 


ate Wire te All Markets, 
15 Broadway. Tel. Rector 9876. New York. 


New Yerk, Brooklyn é& tiation Beach | 
Consel. 5: (now Ist), due 1935 

Dawson Railway & Coal Ss 

Careline, Clinchfield & Ohio 5s, due 1919 


VICKERS & PHELPS, 


Members of 3 he 
New York 


36 Wall St, 


7 hone—Jolin 6136. 
————————— 





of 








Cocgeahall & Hicks: 


Investment Bankers 


128 Broadway, New York | 








‘Delve Moter Sonnsiiten 
W. A. HAMLIN & COMPANY 


Members Detroit Stock Exchange, 
Inquiries Invited. 


Penobscet Building, 
DETROIT, MICH. 





aes Mis. Co. 
EDWIN R. CASE 


15 Exchange Place, pee City 


TELEPHON 52 Jersey City. 











BONDS OF 
DETROIT RY. SYSTEM 
Invited 


Nicol, Ford & Co., Inc., 
Ford Bldg., Detroit, Mich. 





eine Light, Heat & haan Ist 5's 
Sioux City Traction Ist 5’s 
GEORGE P. BISSELL 


DuPont Bldg. Wilmington, Del. 


Telephone 333. 


E. BUNGE & CO. 


¢ Baechange. 


’Phone 6951 Broad. 





bers Ne 


Me 
44 Broad St., N. Y. 





PUBLIC UTILITY BONDS 


m,< oe aS. ae 


GORDON ’P. “PAINE & CO. 


Members Baitimere Stock Exchange 
Keyser Bailtimere, Md. 

















| Cin. Ga 


| Col. Spring 


Annalist Open Market 





We Will Buy 


sas & Elec. Pid. 





MUNICIPAL, Including Notes 


—Bid 


a? 
Waterloo (Ia.) 
Westch. ( 
1949-55 
Wetumka 
1941 
W illiamso: 
St \ 
Wildwood 
191S-3 
*Basis 


~ 


Birm. 
Bin 


Bristol 
Brazil. Tra 
Bklyn. Bor 
Do General 
B’way & itt 
B'way fac 
B’klyn City R 
Brooklyn He 1 
B’klyn City & Newt 
Buffalo Crosst 
Buffalo Ry. « 
Buff. & L. E. Tr 
Burlington Ry. & L 
Butte El. & Power lst 5s, 
Cape Breton Elec 
Cant.-Ak. Ry.co 
Catawba Powe 
Carolina P. & L., 
Cass Av. & Fa 
Cent. Market St 
Central Cre 
Central of Ga. Po 
Central Ill. P. S 
5s, 1952 
Cent, States 
al Ur 
& 


9° 


89 
Con 97 
TH) 
ist 5s OG 
Gr. #3 

Rv 
wh ¢ ¢ 
wer 5s, ' 


ist & 


Centr 
Cin, Gas 
Do 


Cleve 


4 
Ele 


City & Suburb 


Ss, 1953. 
1927... 


Colorado Powe 
Colo. G. & 5s 
Do deb 192% 
Cm Is &.N’k P., 
Columbus Ry., P 
Columbia (S , yr. 
El. ist 5s, 1936 
Conn. Ry. & L. 4 
Do unstamped ........-.6.. 
Conn. Pow. Ist & cons.5s,'63. 
Coney Is. & B’k'lyn Ist 4s,'48. 
Do cons. 4s, 1955... 
Consol. Light G. Ver. 5s, 1926 
Cons. Wat., Utica, Ist 5s, ’30 
Be Geb. Ge, 1000.....0.cccce 
Consol. Cities Lt.,P.&T. is,’ 62 
Con. P. (Mich.) is, 
Contin. & E. 1st 5s, ’27 
Cumberl’dCo.P.&L. 1st 5s, 
Cuyahoga Tel. 5s, 1919 
Dallas Elec. ist a 
Dayton P. & L eee 
Danv. Spg. & Urb. Ss, 1923.. 
Defiance Gas & El. 5s, 1942.. 
Denver Gas & E. Ist 1951. 
Be OE, WEB. sccccancess 
Des Moines E] 
Denison & § 
Denver Tra 
Den er Un A 
Detroit Ediso 
Do Ist é 
Do con 
Det Port 
5s, 1950.. 
Det., Ypsilar 
Det., Roch 
Duluth 
Duquesne Lt 
E. Louis & Su 
East Penn. Ry 
East Ohio Gas Ist 5s, 
East. Tex. El. 1st col. 5s,'42, 
East Oregon L. & P. 6s, '29.. 
Econ. L. & P. 1st 5s, 1956.JD 
Ed. El. of N.Y.cons.5s,1995. 
Ed. El. of Bkiyn 4s, 1939.... 
Electric Transmission 6s.... 97% 
El. Dev. of Ont. Ss, ” 9214 
El Paso Elec. col. tr. 5s, "33, 87 


Ist ds, ’21. Sl, 
& Ll. *@.. 


Gas & 


Dole 


90 

. 102% 
101 
96 
79 
76 
U3 
102 


$4 


a 
a 
G 


42 


Js, 


ws, 


ws, 


1939. . 100 
92 
91 
9% 
10814 
838 


Si. 16001, 


» Joseph & W 


214, Abbott, 


~ Joseph 


+ Joseph 
“ 


% J. S 
» Joseph 


7% Steinberg & Co., 


& Com. & Pfd. 
wer & Lt. Com. & Pfd. 
s & El. Com. & 1st Pfd. 


We Will Sell 


£ & 6s, 2014 
2016 
Com. 
nia Edison Com. & Pfd 
it & Pr. Com. & Pfd 
& Rvs. Com. & Pfd 
Power Com. & Pfd. 


arche & Coady 


investments 
9970 Rector 
New York 


Continued re 
—Offered— 


By At R 


for— 


Ei. Com. 
& Lt 


tates Pr. 


6s, 


ione 


i Street, 














rdell Grothers 
citilitu Srcuritirs 
Bs vadway, N. J. 





lachian Power Co. 
t Ss 1941 





Philadetghia & Soste 








as Company 5s 1917 
ales Gas & Electric 4:5 1926 
a-Catilornia Electric Gs 1946 
a Water, Light&R.R.5s 1956 
burg Traction Ist Gs 1928 


JOHN J. LEVENSON 


43 Exchange P! 








N. Bend. 


Raiph E. Cropiey 


|. BOND & CC. 


Commercial Paper 
Municipal Bonds 


Mor. Bond Dept 
111 Broadway 


ephe 


Joseph & Wiener 
S. K. Phillips, BAKER 
G. Reith & Co 
Joseph & Wiene : a 
Stone & Webste 92 Stone ¢ et W appler Electric Company 
ee en ae Se : +. Reith & Preferred & Common 


L. Snider TUBBS & CO., INC., 


Joseph & Wiener 
Buil ding 111 Broadway 


Stix & Ce £; 


30 Rector 


& Ce 


ne: 
Abbott, Johnson & 
G. Reith & — ie 

und T. Meacham 
National Cit 
Joseph & 
Johnsor 


g, CLEVELAND, OHIO 


WANTED ; 
ino Arbor & Jackson 5« 
& Che Ist Sa 
lake & Winn 
ar Falls & Nor, 5s 


. WHITE & CO. 


2 


Bestea 


Phillip 6 
a Wier 


h & Co. 


Ss. K. 
ero 
G. me 
Phone Broad 3276 


ay, N 
$ and Philedelphia. 


& t.. 
te 


Burgess, J 
Joseph & 


ang 
Wiener. 





IENRY S. FRAZER 


id 


Redmond & Co 
Joseph & Wiener.... 
Redmond & Co.. 7 
& Webster..... 
Johnson & Co. 


ar 


nds 


gn & Pow 
nd Light B« 
& Tel. Bonds 

Nashville, Tenn. 


Stene 
Abbott, 
om 


en Bldg. 


nterstate Electric Traction Pfd. 
illiken Bros. Preferred 
merican Graphophone Com. & Pfd. 


JOHN D. CURTIS & CO. 
N. Y. Tel. 7706 Hanover. 


New Mexico & 
Arizona Land Co. 
William C. Orton 
N.Y Phone 3015-6-7 Broad 
yestment Bonds 
VOORT & HIGGINS 


New York 


7966. 


Phill 


2 
Redmond & ¢ 
“ 


ps, 
G. Reith & Co 


& Co., 
ips, Phila.. 


J. S. Orler 
S. K. Phill 
Stone & Webster 

& Wiener. 
S. K. Phillips, Phila 
Berdell Pros 

& Wier 
S. K 
E. F 
Burgess, Lan 
Spencer Tr: 


Phillips 


adway 


Rector 





Reith & 


Orler & 


i Pac. 5s, 1917 & 1920 
farq. Bonds—All Issues 


| & Stanley 


7 Broad 27 Widiam | 


%. Reith & Cc 


& 


G. Reith & Co ew 
= iff 
St. L. iif 


2) 
8314 


102 


655 


Joseph & Wiener ‘ 65 

a. B. teach & Oe... 6% 

Stone & Webst 

Joseph & Wiener 

Reith & Co. 

Abbott, Johnson & Co. 109% / 
cr 90 

10 

93'4 

» 100 








Louis Securities | 
Mark C. Stemberg & Company 


St. Louis Steck Exchange 


“300 Broadway 
ST. LOUIS 


S+ 


. 
&. 


A. H. Bickmore @ 
G. Reith & Co. 
Stone & Webster. 


Co 


A. H. Bickmore & Co.. 
G. Reith & Co 
Stone & Webster... 




















224 


THE ANNALIST 


New York, Monday, February 5, 1917 





Annalist Open Security Market 





PUBLIC UTILITIES—Continued 


-——Offered— 


Empire Dist. El. gen.5s, 1949 
Equit. G N.Y., Ist 4s,1932., 
Emp. Gas & Fuel, Ist col 
6s, 1926.. 
Fed. Lt. & Tr. deb. 6 1922 
Do Ss, 1930 
Do 10 yr. 7s, 1925 ‘ ee 
Ft. Worth P, & L. 1st 5s, "34 
Ft.Wayne & Wab. \ Trac 
Ist 5s, ‘34 
Ft.Smith Lt Tr. Ist Ss, °36 
Fulton Gas & El. 5s, 1986 
Gal.-Hous. El. ist 5s, ‘54 
Galveston Elec. Ist 5s, ‘4.. 


Gary Connecting Ist 5s....... 
Gary & Interurban Ist 5s, '30 


Gen. G. & E. 5s, 1925 

Gen. Gas. & Fl. 5, 1932 (Me.) 
Ga. L., P. & Ry. Ist 5s, ‘41 
Ga. Ry. & El. Ist con. 5s, ‘2 
Gr Rap. G. H. & M.1st 5s,'26 
Gt. North, P. 1st 5s, 1995 

Gt. West. Pow. 5s, 1946 

Gt. Falls Power 5s, 1940.. 


Havana El. Ry. & L. 5s, °52 


Harwood Elec. ist s. f. ! 
Helena L. & Ry 5s, 
Houston TWiec. list 5s, "25 





Houston Light & P. ist 5s, 
Hutchinson Water Ist 4s, ‘28 
Hud. Riv. G. & El. 1st 5s, '29 
Indiana Lighting ist 58 


he 


Indianapolis Gas 
International It» 


4 
P| 
1 





& BR. C. ist ds, 23 


Jackson 





Jamaica & Bkiyn. let 5 Bip) 
Kansas City Gas ‘is, i922 
Kansas City Rys 1918 
Kan. City Term. dies, 1921 
Kan. C. L. Di Te 2 
Kan. C. H. T 2 
Kan. City Ry, 2d ¢ 1944 
Kansas City Ry. 5s, 1944 
Kan. City L. & P i‘ 1944 
L. & I it 
Utilities 6 i919 
Tr. & 7 
( B. & 4 
1921 
Knoxville Ga ’ 3 
Knoxville Tra iv AO 
Lacombe Fk A 14 
Lansing Fuel & G 192 
Laporte & Mich. City Tra 
Ss, 1930 
Lake Shore Fl. —Iy. g. 5s.'23 
Leaven. & Ft. L..Water 4s,'27 
Lit. Rock Ry & El. ts, '38 
Lincoln G. & FE. Ist 5s, ‘41 
Long Island Light lat 36 
Louls. Gas & El. ref.\stts,'18 
Louisville Ry. 5s, 1950 
Louls. Light 5s, 195% , 
Lew. A. & W. St. Ry. 5s, '37. 
Los Ang. Ry. ist ref. 5s, ‘40 
Madison Riv. Pow. ist Ss, °25 
Marion Light & H. Ss, 1932 
Manhattan Ry. 4s, stamped 
Memphis St. Ry. Se, 1945 
Michigan Trac. Ss, 1921 
Michigan Un. Ry. 5s, 1936.. 


Middle West Utilities Gs, ‘25. 


Mil. El. Ry. & L. lst Ss, ‘26 
er Wee. Gibe, BORE... ccscces 
Do gen. 5s, ‘51.. 

Mil. Light H. & T. Ist Se, "2 

Mil. G. Light Ist 4s, 1927. 

Minn. Gas Ss, 1930 

Minn. Gen. Elec. 5s, 1936... 

Minn. St. Ry. & St. P. City 
Joint is, 1928 osbuednabe 

Minn. St. Ry. Ss, 1919......, 





Miss. Kiver Power 5s, 1951 
Miss. V. G. & E1.5s,)922..MN 
Mobile Electric Ist Ss, 1946 
Nassau Elec. R.P. Ist 5s,’ 44 
Nat. Securities deb. 6 

Do inc. 6s 

Do p. |. 6s june 
Nassau L.. & P. Ist 5s, 1927 
Newark Pas. Ry 5s, 10 
New Engiand Power 5s, 1951. 
New Orleans R. & L. 4%3,'35 
N.Y.& E.R s Ist 6 "$4.05 

Do cons. 5s, 1945 JJ 
WN. Y. State Ry. 44s, 1962 


N. Y. & Westch. Lt. gen. 4s, 
2004 P , 
Niagara [alls Pr. 1 5 32 
No. Idaho & Mon. |! 6s, °49 
No, Carclina P. 8. 1 ¥ St 
No. Ind. Gas & I rey 
No, Ontaric L. & P. Ist ¢ 4 
No. Un. Gas Ist 1927. .MN 
No. Ind. G. & El. 5s, 1929 
Nor. Tex tlec, Ist ! 
North. States Pow 1941 
Northwestern El. 5s 11. M 
0. & C.BLSt.Ry.1st b 28.53 
Ontario Power 5s, 1443 
Omaha&C.Bl.Ry.& Bdg.5s, '28 


& P. 1st Ss, ‘51... 


Se, 1952 


Olean E. L. 
Pac. Gas & Fl. ref 
Pac.G.& E.gen.& r. 5s, "42.JJ 
Pac. Pr. & L. ist 5s, 1930.FA 
Pac. L. & P. rfdg. 5s, 1951... 
Penn. Water & P. isi 5s, “40. 


—Bid for— 


At 








10 Abbott, Joh yn & Co. 
"a Mont.,Clethier & ler 
“) White, Weld & Co 
SS 
s4 Kiely & Horton 
eo Miller & Co 
5 Berdel| Bros 
71% Joseph & Wiener 
® Burgess, Lang & Co 
9 Stone & Webster... 
he . eceses 
14 Baker,Carruthers&Pell 
42 - 

86 Kiely & Horton 
79 Joseph & Wiener 
(re Perdell Bros 

101 Spencer Trask & Co... 
4 Kiely & Horton 
90, G. Reith & Co 
89 E. & C. Randolph 

172 6G. Reith & Co 
AA Miller & Co 

102 Redmond & Co 

G. Reith & Co 
Joseph & Wiener 

9% Kiely & Horton 
80 )6J. S. Orler & Co., Bos 
as Abbott, Johnson & Co 
Toy, G. Reith & > 
v7 . 

— 
vs Burg Lang & Co 
as Ab rh mn & Co 
94, G I & « 

101 I i 4 & ti 

Lim), 

#1 erg & I 

9 
Mik, ‘ Vv 
vTM 
" 

Th 
NS 4 } } & 

® B A " 
2% Ix hillip 1 

| ph & W 

( A 

101%, Vlymptor ( A o 

on; I ' > 

92 
73% J Orler & Lb 
’ Baker,Cat t Pel 

10, Jo pl & W iene 

1 Kiely & Horton 

%4— Martin, Berw & Co 

100%, Kiely & Horton 

(rn Miller & ¢ 

Bs 

RS 

97 Berdell Bro 

100 Burgess & Lang 

98% S. K. Phillips,( Phila.) 

93% Kiely & Horton 

108 Ss. K. Phillips,( Phila.) 
72 G. Reith & Co ee 

97% A. H. Bickmore & Co. 

102% Kiely & Horton 

924, Berdell Bros ee 

101) «=6Spencer Trask & Co.. 

x Kiely & Horton 

100 6G. Reith & Co 

102% Miller & Co....... asce 

ee 

100 eorccccces . 

76%, Stone & Webster 

%S% Kiely & Herton 

102), Abbott, Johnsen & Co 
2f Kie & Horton 
1°f 

s. 

11 ationa ‘ity Co 

TO S.Rippel&Co.,New'! 
8 h & Ce 

st k k Hiutton & Co 

Wy \ tt, Jol mc& Co 

] AQ 6 

81 Redmond & 

1 ( Re 1 & 

56 

S4 Berwin & Co 

oa : Ix Phillips, Phi 

7 f Reith & Co 

10% Abbe Johr “ ° 

" Berd Bro 
“ Stone & Webst 

OS hie & Ilo rr 

SA Na nA Cit co 
m4 G. Reith & Co 

a Callaway, Fish & Co. 

*® Redmond & Co . 

91 G. Reith & Co 
3% National City Co.... 





Ki 


» G 


hie 
G. 


By 


& Hort 


or 


Reith & Co... 





ly & Horten..... 


Reith & Co...s--: 


At 


R31 


10904, 


95 
4 
19 
48 
oO 


a) 
1024 
vi 
91 
wo 


Ra 
100% 
10,4 


‘ 
tl 
Sk, 


lire 


M4Y, 
ot 


TS% 

rt) 
103% 

944 


102 
ww 

101 

108%. 


106 
101 
TT 
Wo oe 


By 


Kiel; 


& Horton 


Ment.,Clothier & 7 
White, Weld & C 
Kkiely & Horton 


Miller & Ce 


Berdell Bros 
Joseph & Wiener 


Stone & Webster 


Pp 


3aker,Carruthersé Pell 


Kiely & Horton 
Joseph & Wiener 
Berdell Bros 


Spencer Trask & Co 
Kiely & Hortor 
E. & C. Randolph 


G. Reith & Co 


Joseph & Wiene 
G. Reith & Co 
Kiely & Horto 
Re & Co. 
Burge ang & Co 
ph & Wiene 
] an, Taylor & ) 
berg & ‘ 
} & H ” 
eph & VW H 
} I yr 
t oO 
I ( l. & Co 
Baker,Carruthers&P 
Joseph & Wiener 
Kiely & Horton 
Martin, Berwi & Co 
Kiely & Horton 
Miller & Co 
Rerdell Bros 
Vickers & Pheips 
Miller & Co 
G. Reith & Co 
A. H. Bickmore & Cs 
Berdel| Bros 
Kiely & Horton 
Berdell Bros 


Spencer Trask & Co. 
Kiely & Hortoz 

G. Reith & Co. 
Miller & Co 


Kiely & Horton. 
G. Reith & © 
Kiely & Horton 


o 





hile & Horton 

Miller & Co 

Abbo > mm & Oa. 
Red id & > 

Spens Tra & ) 
G. R & Co 

i win & ‘o 


Reith & :) 


Berdell Bro 
Stone & Webst 
Kiely & Horton 
National City Co 
G Reith & Co 
Redmond & Co 
National City Co 
G. Reith & Co, 
Berdell Bros 

G. Reith & Ce. 











PUBLIC UTILITIES—Continued 



























—Bid for—— —Offered—— 
At By At By 

Pensacola c. Ist 5s, '31... 88 Stone & Webster ocvccoce 
Peekskill Lighting Ist 5s, '30. %6 Abbott, Johnson & Co 
Phila. R. T. 5s, 1957 a = S. Kk. Phillips, Phila ° 
Portland Ry. L. & P. 5s, 1917 97% cok eae 
Portiand Ry. & L. ds, 1930... %0 tedmond & Co i 93 Redmond & Co 
Portland Ry., L. & P. Ss, 42, 77 J.S. Orler & Co., Bost 78% G. Reith & Co 
Pueblo Tr. & L. 5s, 1921... as S. K. Phillips, Phila. ... 
lublic Serv. of N. J. 6% ctfs. ... 107% J.S.Rippel&Co.,New' kK 
Ll ublic Serv. of N. J. 5a..... 2% E. & C. Randolph 92% E. & C. Randolph 
Pub. Util. deb. corp. 5s, "33. 72% Berwin & Co.......... 

Rio de Janeiro Tr., L. & P. 

Sot: Gk, MB. E cei ccseteacsca 8 G. Reith & Co........ 866 G. Reith & Co. 
Roch.,Syracuse & E.lst 5s,'45 55 - 4.°. i thedetes &@ an 
Ry.& L.Sec.,Ser. 1 to 6,°35-46 96% Stone & Webster..... 99 Stone & Webste 
Rochester Ry. & L. 1st 5s,54 100 Kiely & Horton 101 Kiely & Horton 
Roch. Ry. cons. 6s, 1930..... 102 Miller & Co.......-+-- 103 0=— Miller & Co 

Do 2d 5s, 1833 be candesenee” ae = evens Gouke 103 
Roch. Ry. Light 5s, ’54...... mm a 101 
Rockford & Int.Ry.5s,'°22.AO 90 A. B. Leach & Co 9 A. B. Leach & Co, 
Rockford & Freep’t 5s, 1923. ‘ 95 Ps 
Itutiland (Vt.) Ry., L. & P. 

Tet Ge, 1966. ..cccccoss ecose 738 Redmond & CO....c0e eee ea evecee 
St. Jo. (Mo.) Ry., L., H. & 

P. Ist 53, 19387........+e-.. 99% Plympton, Gard. & Co. 101 _ Plympton, Gard. & Co 
St. Louls R. R. Brod. 5s, ‘20. 98% Steinberg & Co., St. L. #9 Steinberg & Co., St. L, 
St. L. & Sub. Ry. Ist 55,1921 1004 Ps 101 ‘a 

Do gen. 5s, 1923 <scnsene Se Stn & Cu, Bt. 1.,...°8 
St. Paul Gas Light 5s, 1944.. 99 Kiely & Horton....... 108 Kiely & Horton 
Salisbury & Spencer Ist 5s,°45 8 Martin, Berwin & Co ia ‘ ite 
Sao Paulo Tr., L. & P. 5s, ’29 82 G. Reith & Co....... . & G. Reith & Co. 
Salmon River Power 5s, 1952. 9 >. ndeenade ee Miller & Co 
Seattle Elec. con. ref. 5s, "20. 94 Stone & Webster...... 98 Stone & Webster 
Second Av.rec. ctfs, '14.5.A0 70 Redmond & Co........ 8 Redmond & Co 
Sierra & S.F.Ser. B. 24 5s,'40. 37 Kiely & Horton........ 45 Kiely & Horton 
Shawinigan W. & P. 5s, 1934. 100%. Berdell Bros.........- 101%, Berdell Bros 
Southern Cal. Edison 5s, "39.. 97% Kiely & Horton 98% G. Reith & C 
S'west P. & L. 5s, ‘43 92% J. A. Clark & Co...... 93% x 
South. Power 5s, 1930 99 «=6CL.. Snider & Co 101 L. Snider & Co 
South. Sierra 6s, '36 101 FE. F. Hutton & Co 108 E. F. Hutton & Co 
Standard G. & E. Gs, 19%5... 93 Kiely & Horton % Kiely & Horton 
Stard’d Gas L ist 5s, 1980, 1024, Abbott, Johnson @& Ce. sex 
Sup. W., L. & P. Ist 4s, 19381 85% G. Reith & Co 8642 G. Reith & Co 

Do. ref. 5 "23 aT) Redmond & Co......65 o8+ seeeeees 

ffolk Co. Telep. 5s, 1920 D S. K. Phill Phila 
S 4 se Gas is, '46 ‘ 1% Joseph & ie 
Ss ! &N. 5s, °47.. 7 G t} Co 
Syt eR. T. 5s, 1946. 101 & Co 1s Miller & 

Do. 2d 1930 ‘ eS wv #+§‘gpesesmessee a8 

ise Lighting 1st 5s, ‘51 102 Redmond & Co........ 1034, Redmond & oO 

L. & P. col. tr. 5s, '4 86 . ° 88 : 
Tamp Fi.) E. ist 5s, '33.JD 9° Stone 4 Vebste 101 Stone & Web 
Texas Pr. & Lt. ist 5s, 19387. 95 ¢ Re & « *% G. Reith & Co 
Tenn. Power Ist ds, 1962.... ae. SAO eae B3T, 
Terre Haute Tr. & L. is 4 St. Joseph & Wiener 100) =6Joseph & Wik 

Fremont & Nor. 5s mm, S. FI Phillip Phil. 
Tri-City R. & L. 1st 5s 100%, Burge Lang & Co 101 Burg : ang & Co 
Twin States G. & E. 5s co! Agokeeeed. © Wegepkaae 92 A. H. Bickmore & Co 

Lo 4s 1926 87 L. Snider & Co. ..cccee 
United L. & Rys. 5s, '32..... 8St, Kiely & Horton .. 9 Kiely & Horto 
Union Gas Lt., Bklyn., 5s, '20 9S Abbott, Johnson & Co. 

Unien Tract. of Ind 5s, 1919 9 S. K. Phillips, Phila.. F 

U. S. Telephone 5s, 1919...... 99% . .. 100 Miller & Co 

United Lt. & Rys. is, s@ Babcock,Rushton & Co, 89% Babcock,Rushton& Co, 

In. Rys. of St. L. 4s, 1934 61 Ste&nberg & Co., St. L. #2 Steinberg & Co., St. L. 

Un. El. of N. J. 1st 4s, °48... 45% J.S.Rippel & Co.,New’k 86 Plympton, Gard. & Coa, 

Utah L. & P. con. 4s, 1930 S4 Berdell Bros ..-- 87 Berdell Bros. 

Urbana I H. & P. 5s, 1927 92% S. K. Phillips, Phila.. ... oh tieetak 

Utah Gas & Coke is, 1936.... 9% G. Reith & Co... 95 G. Reith & Co 

Utah Sec. Ga, °2B....cccccece 96% Berdell Bros 97% Berdell Bros. 

Utica & M. V. Ist 4%s, 1941 93% Burgess, Lang & Co... 95% Burgess, Lang & Co. 

Vicks. Light & Tr. 5s, 1982 874 G. Reith & Co........ 9 G. Reith & Co 

West. States G & EF. 5s, 1941. 91 Mont.,Clethier & Tyler 93% Mont.,Clothier & Tyler 

Westchester Lt. Ist 5s, 1950 104% Abbott, Johnson & Co. ... ee ce 

West. Ohio Rys. Ist 5s, 1921. 88% G. Reith & Co........ 90 GC. Reith & Co 

West Penn. Power 5s. 1946. 9S Berdell Bros.......... 99% Babcock, Rushton& Co. 

White Plains Lt. ist 5s, "38.. 100 Abbott, Johnson & Co. .. ates 

Wheeling Tr. Ist cons. 5s, 31 95 Redmond & Co 101 Redmond & Co 

Wisconsin Fidison Gs, 1924 98 H. F. McConnell & Co. 100 H. F. McConnell & Co. 

Yadkin River Pr. ist 5s. ‘41. 80 G. Reith & Co ...-- 88 G. Reith & Co 

Yonkers St. Ry. 5s, 186... 80 Abbott. Johnson & Co. 9 Abbott, Johnson & Co 

York-Haven W.&P. ist 5s,,51 89 G. Reith & Co........ 91 G. Reith & Co. 
RAILROADS 

Allentown Terminal 1st 4s 0 #™Baker,Carruthers&Pell 

A y & Susq. 3s, 186... 87% J. B. Colgate & Co 884 J. B. Colgate & Co 

Atlanta, Birmingham & At- 

Se Bk Mn és sctovcase » & FP. J. L§sman & Co.... «8 coves 
Allegheny & West. Ist 4s, "98S ™ J. B. Colgate & Co... 96 J. B. Colga & Co 
Atianta & Birm. Ist 4s, '34.. 2 Clark, Dodge & Co as 
Ae. & Dram. Gh, TB. .ctewcace 82 Baker,Carruthers&Pell 54% Baker arr s& Pell 
At..T. &S.F. Rocky M.4s,'65.JJ3 kaL. Robinson & Co 87 Robinson & Co, 

A. T. & S. F. adj. 4s, 1995 9 Kean, Taylor & Co... 95% Kear Taylor & Co 
At.cC. L.gen. unif.4%s,1964.JD &S  C<« & Co.. 88% Coffin & C 

At. & Chariotte A. L. Ist 5s. 1004, White, Weld & Co 102 White, Weld & Co 
Augusta Term. Ist 5s, 197 1095, P. Lark & Co 

B.&0.P.J.&M. Div. 3%s, °25 94%, 5. YP. I & Ce 

B.& O., S.W. Div. Ist 3 "25 *4.490 Colgate, Parker & Co, 

Do prior lien 3%s, 1925 4 Sea Haas & Macd, 
fangor & Aroostook Pis.Div 91 Buree Lang & Co. 95 Burges Lang & Co. 

Do. Wash. ex. 5s, 1930 su «se B84 

Do Ist Main L. 5s, 194% 1M” . 10% 

Do rfg. 4s, 1951 ee oe & 
gat. Crk. & Sturgis 3s, 1989 S. P. La n & Co ° 
Bay City & Bat. Crk. 38, 1989 60 on 
Beech Creek Ext 6s, 1951 86% Colgate, Parl & Co 
Birmingham Term. 4s 83% Coffin & Co ssadee Oe Coffin & Co 
Birm. Ens. & Bess. rec > @ J..B. Cette @ COs BR bcc: deonsces 
Boston Terminal “8, 1947 90 «69—Baker,Carruthers&Pell ... 

Brooklyn & Mon. 5s, 1938... 104 Hg pit Si ebte age 

Buff. & Susq. ist 4s, 1963.37] 80 J. S. Farlee & Co 81 Robinson & Co 
Bur.. C. %. & N. 5s, ‘34,.... 100 S. P. Larkin & Co.... 10 5. P. Larkin & Co 
Carolina Term. 5s, 1937 9% Baker,Carruthers&Pell 

Cent. of Ga. con. 5s, 1945.... 100% Coffin & Co......... e eve 6bmstenn 


Cent. R. R. & Bank Co., Ga., 
col, ‘tr. Ss, .1937.. 
Ches. & Ohie cons. Ss, 1938.. 


7 
10T 








Baker,Carruthers&Peli 988 
Coffin & CO......-+00+ WK 


Baker, Carruthers&Pell 
S. P. Larkin & Co, 
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We Offer Annalist Open Market 
A five per cent Railroad Bond 
whose earnings this year are a 
equal to more than six times RAILROADS—Continued 
the interest charges on its fund- a Pee — Offered 
. + 
ed debt. At By At By 
Since 1899 the ipany Nas Cc. & O. Grain Elev. 4s, 1938 76 Baker,Carruthers&Pell 77 Plympton, Ga 
paid from 4% =. 8% on its Chi., B. & Q. I. Div. 3%s8,'49 87. S. P. Larkin & Co 
capital stock. Eie.4e, “40...... icine “ 986 S. P. Larkir 
Do Iowa Ss, "19 eee 102 . 
The Bonds are egal for Saving ee om ses 
Banks and rust Funds in New C., B. & Q. gen. 4s, 1958 94% Sea., Haas & Macd : 
York, New Han pshire, Co | Chic. & Erie Ist 5s, 198z 107. +S. P. Larkin & Co 109 Ss. P. La 
necticut and Maine. 1 c., M. & St. P. ev. 4148, 197. ... BIAS’ 102%, Colga 
- . OZ | Chi. & N. W. ss. f. tis, 1929 110. S. P. Larkin & Co.... 
Price te yield about 6% Do s. f. 5s, 1933 102 pe 
Det on Appitcation. | Do Ext. 4s, 1926 Mtg se 9% SS. P. I 
| Do Ext. ds, 1929 : 10+ = 
C., M. & St. P. g. & ref. 4%s, 
4 2014 9614, Cole 
Baker, Carruthers & Pell} | 2"*..-..- Wiig Colgate, Par 
15 Broad St. "Phone 5161 Hanover Do gen: 4s, 1989 a no, omelet! 4%, 
aed " Chi., St. P., M. & O. Gs, 199, 118 S. P. Larkin & Co. 199 S. PT 
_ Chi. & N, W. gen. 314s, 1987 ° rere one wece Sim Sea H 
Ps . Chi., N. S. & M } 91% J. A. Clark & Co 5 
AMERICAN GRAPHOPHONE CO. Chi. Hts. Term. T 90 Baker,Carruthers&Pell 105 Baker,Cartu 
Chi. Union Sta. 1st 100 =Mont.,Clothier &Tyler. 
Pia Bought and Sold Chi., P. & St. L. 4s, 1930,. 60 F. J. Lisman & Co... 75 F. J é 
Booklet on Request. — jPaccihe + eee oe een ee 
Choc. & Memph Ist 5 49 Is S. P. Larkin & Co 
Cin., Ham. & Da dep. 4s, 
MORRIS & POPE 1959. Less, 90 Coffin & Co 
7 ,  Exchan Cin., Day. & Boonto ‘41, 42 e Se eesavaetaer = ~ axeled 
Membere Now York Steck Buchange. Cin., H. & D. 4%s, 29..... @. F. J. Lisman & Co.. ° 
50 Broad St., New York. Cleve. T. & V. Ist 4s. '95.MN 88 S. P. Larkin & Co 9. Baker 
’ leve., L. & W. Ist Ss, 1938... LWT, se < 
Cai Cae AS. Gs. -wen. Me OR cde baeenned 82% Cof 
Ee a Ps ae = Cleve,, C ee # ee Cairo 
Is’ Ss, 1939................. 85 Baker,Carruthers&Peil 86% Bal 
Do St. L. Div. 4s, 1990 2 -~ 85 
SHORT TERM SECURITIES Do Spring. & Col. 4s, 1910. 84% Coffin & Co..... 
« . Cleve itts ren 4 
Railroad Co.’s Industrial Corp’s ee 2 a A 
°° 4° ° A. & B., 194 1041, Callowa Fish & Co 
Municipalities and Foreign Governments Col. Sp. & C. Cr. Dist. Ist 
BOUGHT AND SOLD 5s, 1950 “* mw, Coft & Co 105 a mee 
Inquir te Do cens. 5s, 1942 Ss 90 . 
Colorado & 4 1935 ( s 1 & Co 874, S 
SALOMON BROS. & HUTZLER, Columb Rages Rien BS I sakscabadian se 4 I é 
lumbus & 7 195 87 Ker, Carruthers& Pe 
Members of New York Stock Exchange. a Seas “s 
Tel. 9150 Rector. 20 Broad St. Dawson Ry. & | 931 F. J. Lisman & Co ae 
Dayton Union Ry. 4 1940 SD Baker,Carruthers&Pell .. sees 
p AE ce Dul., R. L. & W. Ext. 5s, "p43, 94 Miler Oki cissccec 96 Miller & ¢ 
Dul., Mis. & Nor. is, 1941 10 Coffin & Co cooee 10 Baker,C 
‘ . ae East. Minn., Nor. Div. 4s, ‘48 94° S kin & Go 
Celluloid and New Jersey Securities mye hs es ee ‘ gg ve pote csp 
Y enn., Va. é ia ss, 1908 107 
HENRY BROTHERS & CO. Do Div. 58, 1920...... 104 
Members N Exchange E} Paso & R. I. Ss, ’651...... &% J. Lisman & Co ° 
71 Broad , Erie & Jersey Ist 6s, 1955 . 107 S. P. Larkin & Co 1WiS%q S. I 
Erie & Genesee River 6s, "57 108 - 10% 
JOHN M. MILLER, Res. Partner | F¥2"s- & T. H. ref. Ss.. 28 Coffin & 32 Coff 
Fre., Elk. & Mo.¥. 6s,1933.A0 120 FE. J. Lisman & Co : 
790 Broad St., Newark, N. J. : ‘ Care eee 
Galveston Term. 6s 1938S U4 B r.Carruthers&Pel) 100 Bal 
inn a ™ Galv., Houston & H. Ist 5s 83 \ Weld & Co a8 wr A 
Gila V., G. & N. Ist 4 1941 144 arru &Pell 101 B 
Grand Rap. & Ind. 4 1935. 100 101 
Safe Preferred Stock ee ee vaapdligo 
Grand River Valley 4 ; 8 -S. P. Laz é ‘oO 
C7 1/ < ° Id) Gouverneur & Osw t db 1? JON 
C= 49 /¢ 1 aot Fy 
(6 a > ahd y € Gulf, Fla. & A ist 5 191 70 [ar i 
For Peace Investment sulf & Shiplel.ist 5s, 1952.AO 85 Robinson a “wel 
STUART ROBSON & CO. | | f"ke # Pe. oe i es 
Housatonie Y 98, 1937.... 106% Coffin & Cc 
5 William St., Tel. Broad 2725. Houston Belt Term. 5 7 64 @ & Co.. § i “6 
Indian Bloom. & West. 4s. H & Phe); ° 
Ill. Cent. & Omaha 3s, ’51.. 70 S. P. Larkin é o 7 «#&F 
Do St. L. Div. 3s, 1951..... 7 
HARRIS & FULLER o St. Es Div. Ss, 1961... 
Do do 342 1951 8] ‘es 
Members New York Stock Exchange Do Coll. Tr. 4 1952 74 60 
Members New York Coffee Exchange Do Cairo Bad 0) 61 oe Tackin i 4 
EQUIT ABLE BUILDING NEW YORK Jacksonville Ts 1. 5s. 1939 101 , , “ous Pell ; 
Telephone 3610 Rector 
TEMPLE BAR BUILDING, BROOKLYN Kanawha Br. & T. = i g2 I 
UNION TRUST BUILDING, BALTIMORE, MD. Kansas City Se 1850 7 i Lat 1 & Co 71 -s 
Kanawha & Mich. 2d 1927 M5 97}; 
a oe ee I c., Ft. &. & M. Ge, *2 111 ~ |. wWeemeaee ° 
°° ° 
ke Shore deb. 4s, 1928 965, Coff & < » 97% ffir 
Cities Service Company ee ee ae sis rt 
o gen. os ‘ sees : ssse CI 
Stocks Leavenworth T. & B. 5s, "23. 75 Baker,Carruthers&Pell 85 Bal 
Lexington& Eastern Ist 5s,'65 102 Kean, Taylor & Co 103 Ke I 
WILLIAMS, TROTH & COLEMAN | tit. Rock & H. S. W. 4s, 8. 75 =H. F. Stix, St. L 
= ° Long Island #148, 1922.. 97 P. Larkin & Co 99 «6S. P 
60 Wall Street, New York City Long Island North Shore is, 1001, Baker,Carruthers&Pell 10144 Bak« 
Telephone Hanover 5980. Long Island cons. 5s, 1931 106 “ bes be 
Enemies Do unif. 4s, 1949 as Bye Cette Be CO. 6 diivcesa SS Coffin & 
I S Louis., Hend. & St. L. 5s, ‘40. 102 Miller & Co........... 104 Miller & Co 
allied iciiities Louis. & Nash. 1st 5s, °37.MN 111] Coffin & Co . 112%, Baker,Ca 
Do gen. 5s, 1930 113 Baker,Carruther s&P ell 115 
Cassius BR Barnes |. ae | errr % S. P. Larkin & Co 97% S. P. Lar} u 
F . Michi Cc 1 } 40 5 ‘off &C 
. ichigan Cent. deb. 4s, °40.. 90% Coffin & Co 
129 Church Street, New Haven, Conn. Miata OR 106 S. P. Larkin & Co.... «.. 
Tel. Center 5500. De. det. Bike, 1061....<.<00 85 Bek Wt) Sie oe 87% S. P. I 
bee eimai Midland Tenn. Ry. 5s, 1925.. 94 _ Baker,Carruthers&Pell .,. 
Til. Nor. Ist 4%48, ’34......0. 101 S. Ps Larkin © Ces ..k 0 
Remington Typewriter Co. Do con. 4%8, "S4....... 01 Ps ene bia ese 
S k Mil., L. S. & W. Ist 6s, 1921. 1075 Coffin & Co THe eerr 
tocks and Bonds Do Mich. Div. 6s, 1924..... 111% ‘ pat dag, Se en 
M.,St.P.&S.S.M. cons. 4s, °38 94 S. P. Larkin & Co..... &% 8S. P. La 
JAS. S. CARNEY Mo., Kan. & T. 1st 4s, 1990.. 78 Coffin & Co.......... ° 
417 Produce Exchange, N. Y. Mo.,K.&T., St.L. Div. 45,2001 35 ‘o ae : 
Telephone 1988 Broad. Missouri:Pac. 4s, w. i ert PO So eee ee 68% Coffin & « 
Mobile & Ohio, new 6s, 1927. 114. S. P. Larkin & Co..... 116 «6S. P. Larkin & 
jitinaniiatanmaiiiltaa ann he Montana Cent. 5s, 1937.. - 110 ee S ) Ba . 112% “ 
Do 6s, 1937 123 = i » /ekanewes 
Lighting 4s, 2004 Monongahela So. Ist 5s, 55.. 100 Coffin & Co.. ........ es : 
Mut. T’m. B. Ist 4s, 1924.JJ 97 Baker,Carruthers&Pell 101 Baker,Car 
N. Y. & Westchester 2 ta aay ae 
Nash., Flor. & Shef. 1st 5s,’37 10614 e rekennd ae 
H. N. WHITNEY & SONS New England 4s, 1945...... 88 Coffin eS a0 oe eens oe 
Members of the N. Y. Stock Exchange Do cons. 5s Sark sates 108 p= | etepaatnwes $0. . « nedes 
17 Broad St., N. ¥ Han. 7652. | New Mexico Ry. Ist & con. ds 92f F. J. Lisman & Co. ee 
—_—______ = ee 93 i ees et ree os Ceccccce 
New Orleans & Mo. Ist 6s, ‘31 11442 Baker,Carruthers&Pell 116 Baker,Car 
New Orleans Term. 4s, 1953.. 72 ee A Garter 74 = 
[| Central N. Y. Gas & Elec. | New Orleans Gt. N. 5s, 1955.. 62% Robinson & Co........ 64 Robinson & ¢ 
5s, 194]. N. Y. Cent, cons. 4s,reg., 98. 86% Coffin & Co...... ee 
N, Y. & Erie 1st ext. 4s, '47.. 99 i ee oe 9914 Coffin & Co 
ABBOTT, JOHNSON & co._ | N. ¥. Conn. R.R. Ist 44%s, 53. 98 Mont.,Clothier & Tyler 99 Mont..Clothier & T 
a : ee N. ¥., Prov. & Boston 4%%s 90% Coffin & CO.cccc-ccce ove wescccce 
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RAILROADS— Continued 


—-Lid for— 


N. Y¥. & Putnam 4 1a o1 
N. Y. & R. Beh. Ist 5 12 1e 
No. Me. Seap. | -_ &. 7 

Se, °35 ° ‘ » 921 
No. Pac. & Dul. Div. 4s, ‘96 ’ 
Northern Ry. (Cal.) Ss, 1938. 100 
Ore. Short L. ir A 5 4 





Ogdenab's & L. Champ.4s,'48 70 
Pac. of Mo. 2d Sa, 11%!1 JJ 101 
Do Ist 4s, 195s OS 
Paducah & Ill. 4! 19 , yet 
Penn. cons. 4s, 1948 ped 
Peoria Term. R 4 : De 
Pere Marq. cor 1 ih 
Pine Creek Ist 6s, 19 1i7 
Pitts., Shen. & L. E. en.5a,'48 1% 
Phil. & Erie 6s, 1920 106 
Pitts., B. & L. E. con 47 105% 
P, C.. C. & &. I s 

A, 10 , v 
Port. & Rump. Fs. 4s, ‘27 m4 
Port Reading 5s, 1941 14 
Providence Sec. 4s, 1958 

tock Isl., Frisco,Term.! 27 94 
Rutland 4'2s, 1™1 me 
St. Clair term. Is* 5 1 11K 
St. Louis Bridge 7s, 1929 Lit 
&t. Paul & K. C., S. L.4%s,'41 72 
St. P., Minn.& Man. con.4 os 

Do 4%s, ‘3 . ir 

Do Mount. Ex. 4 "ae tw? 

Do. Ge, 193 a 120 

Deo Pac. ex. 4s D 
San Antonio, B. & T. 6s, "1 100 
San F. & San J. \ 140. 108 
Scranton Ry. Ist Ss, 190 7 
Scioto V. & N.E.1st 4s,'89 a4 
Seaboard A. L. cons. 6 is be 
BS. A. L., Ga. & Ala 

5s, 1948 ‘ 9a 
Schoharie & N. E. 4s, 1988 Bh 
Shem., Sun. & Lewts.2d 6s,'25 11” 
South Pacific Branch 6s, ‘37. 1238 
8. & N. Alabama Ss, ‘3 lu 
Tol., St. L. & W. col. tr 

Ser. A, 1917. 19 
Ulster & Del. cons. % .. 100 
Union Term. of Dallas 5s,'42. 97 
Vicks. & Mer. 1st 6s, 1921.A0 104 
Va. S. W. list cons "58 91 
Wabash ist 1989 1m; 
Wash. Term, 3%s, 1945....... 8H 
Western Md. 4s, 1952 74 
W. Va. Pitts. 4s, 1905 . 
Wiimar & S. Falls is, ‘36 llv 
Waco & N. W. list Ge, '30 


Wheeling & L 


*Basis. 


E. ist 4s 


INDUSTRIAL 


Adams Ex. 4s, 147 JD 
Adams Ex. 4s, 145 . s+ 
Ack., Mer. & Con. deb. 6s, ‘23 54 
Alabama Steel Gs, iiw..... 104 
Am, Thread Ist 4s ney 
Am. Can deb. Ss, 1928 Oy 
Am. Graphophone 6s sane%. oe 
Am. Hide & L. 6s, 1919 . 108% 





Amer. Steamship Ist is, 
Armour & Co. 4's, ‘39 
Auto Sales Gum & Cho. G51 26 


Beth. Steel P. M. Gs, 1908... 1215 


Booth Fish. 6s, ‘20 a » = 








Buff. & Sus. I. deb. is, ‘26... (* 
Do Ist 5s, 1932 cose 696% 
Cahaba Coal 6s, 112 om 
Can. Car. & F. 6s, 1199 - & 
Can. N. Cc. & O. D 1% RY 
Consol. Coal 6: 3 of 
Cudahy Packing Ist Ss, 146 vy 
Dewees (W) Wood 1 , "20. 168 
Havana Tobacco 54, Liv. 48 
Hudson Navigation ¢ 103 u7 
Interlake S. S. Ga, 1910-24 Te 
International Salt 5s, ‘6 7 
Knickerbocker Ice 5s, 1941 A 
Lake Superior Cor; i4 
Lima Loc. Ist s. f. 6 MN r 
Monon. Coal tst s, f. 5 
Mis ippi Gla lst Gs, °24 
New York Dock 4 
National Tube Ist Ss, . . Wis 
Nipe Bay 5a, 192 “a 
N. ¥. & Cuba Mail go «68D 
Nova Scotia Steel 1 5s, "09. 87 
Park & Tilford deb. 6 36.. 78 
Penn. Coal & Cuke 5a 1982 OS 


Tr. & Mot. Cs, 1925. 82% 


Peerless 





Pitts. Westin. Coul 5s, '47.. on 
Pocahontas con.coll.tet 5 rm OD 
Ry. Steel Spr. La Ss,1021. 101 
Remington Type. 6s, 1020-"26 99 
Retsof Mining 1st Se, 1925... & 
St. L. Nat. Stk. Yds. 4s, 1930 62 
St. Law. Pulp & L. 6s, '19-'20 .. 
St.L. R. M. & P. Ist s.f.55,'55 %& 
Sen Sen Chiclet 6s, 1929 o W 
Stand. Motor Constr. 6s, "27. S4% 
Standard Milling 6s 106 
Swift & Co. Ss, 1944. 101! 
Tenn. Coal & Iron gen. 5s,'51 102 
Union O11 of Cal. 6s, 1931 7 
Union Steel ist Ss, 1952...... 106 
U. 8S. Steamship Sa, 1921.... & 
U %S. Rubber Ss, 1947........ ont 


U. &. Steel (Carnegie) guid 


U. S. Stee) ist Ss, any ser 
Va.-Car, Chem. conv. 6s, - 
Ward Baking @s.......c.c0.0 97 
Wilson & Cu. 6s, 194)........ 


» Hle., Bulk 
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4 
T ~ ubbs & Co 
Redmond & C y2 Red i&é 
Bal ,Carru &I vo Baker,Carr Pe 
F. J. Lisman & C 
Redmo &C ’ Redmond & Co 
} & Co 107 S. P. Larkin & C 
} s& Pe 88 Baker,CarrutherséPell 
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Coffin & Cx 82% ¢ D. Barn & oO 
84% Coffin & Co 
L. Snider & 89 L. Snider & Co, 
Coffin & Co 
Vickers & Phelp 100%, Vick & Phel 
lL. Snider & Co. 103 )6=CoL. Snider & Co 
L. M. Prince & Co . 104% I M. Prince & Co 
Coffin & Co ‘ ‘ 
Crawford, Pat. & Can. 94% Crawford, Pat. & Car 
L. Snider & Co ° sf L. Snider ( 
Coffin & Co , ‘ 
( Hi, Jones & ) 9 ¢ H. Jones & Ceo 
Robinson & o 944%, Robins« & { 
( & Co 
G. Reith & ¢ . & G.R & Co | 
Cc. H. Jones & Co 9% CC. H. Jones & Co 
Sper Tra 106 Sper A ‘ ) | 
> & Wier 100%, Joseph & \ 
( & | 
L. Snider & ( & Co | 
ese tO | 
kx : wv & Co 
i & { 8 Snid & ) 
& W “> Bb < 4 
3. I Pi I 
Robinson & CO. ..seee 99 Rob & ( 
lted md & » & I i ond & Co 
I I ® 
. wi 4 I i «& 
«& ‘ 0 { i n 
‘ 98, L. Snider & Co 
Moore & ¢ 9 Moo & ¢ 
¢ Ke & ( ss R & 
Martin, Berv i« 4 AL Marti sory & ¢ 
S. K. Phillip P ‘ 
M ait) art! ere & Co 
s 
R al) Redmo & Ce 
_* * 
I 1] L,. Snid & Co 
69 : 
Bak Meese *se6ecede 
eseeces ° ° 95 fartin, Berw & 
Robinson & Co 8744 Robinson & €o 
L. Snider & Co 81 L. Snider & Co 
Martin, Berwin & Co, 96 Martin, Berwin & Co, 
Moore & Co 11 Moore & Co. 


A. B. Leach & 
Coffin & Co eee 
E. F. Hutton & 
Coffin & C« 


Moore & Co 
& Wi 
& 
Coffin & Co 


Joseph 


a. F. 


6 Babvenck, Rushtoud 





ee 101% A. B. Leach & 


Vv 
Hutton & Co 


& Co. 
oh & Welncr. 
Ho., Bulk. & Wardrop 
Colgate, Parker & Co 
D. T. & Co 


Moore 





Babcock, Rushton& Cu. 








Notes 


Notes 








—Bid for-— 








RAILROADS 


By At 














—Offered—~ 


By 








A.. T. & S. F. 5s, June, i917 100, Ma I & ¢ 100%, Mann, B & > 

n Northern 5s, Sept. ‘17 wt, 1004 
Car P. ¢ 1924 *MS 102%. 102% 34 
& V Ind 1917..M*S 100 Bros. & Hut 100% Salomor & Hutz, 

Sue, 1917 ve *AO 100'5 I & Co 100, Manr Bil & Co 
ne Va 5 No 1917 100% e 101 Salomon & | Z 
I Ter R 414g, '21..3J 100 . 100%, 
M 4 ( 1917 - 100% 100% 
I 6s, 1919 oct 101 sevcee DIS 
N ng. N ‘o. 68, 1917..*MN 9s Bull & Fldredge 98%. L. Snider & Co 
Y N.H.&H. # May,'17 9844 Salomon Bros. & Hutz 991, Salomon I & Hutz. 
ithern R 5s, 1917 *MS 100, Mann ll & Co 100% Bull & Eldredge 
VWaba 4 1UOZU. wccccece e 9%, Bull & Eldredge - % 
PUBLIC UTILITIES 

4 Val. Ry. L.&P.6s,July,1919 97% H. M. Bylesby & Co 10 H.M.B esby & Cae, 
A el. & Te 4 1918 100'. Man Bill & Co oor, Manr Bill & ¢ 
Am. Power & I 10073 Joseph & Wiener 11% 

Birming. Ry I 994, 

Ba Rouge i. 6s,Apr.,191S 99% Stone & Webster ae 

Bkiyn R 1918 .J°J 1004, Salomo Bros. & Hutz. 100% Manz Bill & Co 
Commonwealth 6 1918...... 108%, Joseph & Wiener lw1l% Josep & Wi 
Cent. States Elec. 5s, 1922.. 96 G. Reith & Co Wo Man Bill & 
Chattanooga Ry. & Lt.5s, "17. 98% Jos & Wiene . 

Dallas Elec. 5s, June,"17.°JD 99% Stone & Webste 1M, J mh & V 
Dal. Elec. Term. 6s, Jan.,1921 991, +“ $= ——§ «eee. 

East. Tex. Elec. 6s, Dec.,.1918 100 “ = oeces ee 

East. P. & L. 5s, Mar., 1918. 99% J & Wiener 1m seph & 
Kansas City Ga 1922. Rg ™ 

Lacombe Elec. 5s, May, 1921. 102 1025, 

Laclede Gas I.. 5s, Feb., 1918. 100%, “© he ww ee 101 Mar Bill & ¢ 
Louisv. G. & E. Gs, July, "18. 101% 2 “ = = — — —§—§ cecccc 101 

Do ts, April, "18 101 \ B & Co 1011 
Mis Val. ¢ & E o 93%, Je & W r o4 Ie ’ & W 
Memphis St. Ry. 6s, Nov., ‘17 99 1, 

Mont. Tram. & P. 6s, Ap., 

OGG... vcncdecaccevensunee JD 9% Mann, B & Co 99%, Ma & 
Mahoning & Shen. Ss, 1920. 99%, Joseph & Wiener 1) & Wie 
No. States Pr. 6s, Apr.'26.A0 100% Mann, Bill & Co 101 th & Co 
N. Or, Ry. & Lt. 6s, June,’18, 99% Joseph & Wiene 100" 4 & Wiene 
Ohio Cities Gas 6s, 1920.. 100 > ‘ ; 

Pacific L. & P. Gs, 1917... 100° 5 Secece 101% Joseph & Vier 
Pug. Sd. L. & T. 6s, Feb., "19 1004 : 100%, 

Portland Ry., L. & P. Ss, ‘17. % e 100 

Toledo L. & Pr. 6s, 118 LOO, 101! 

Utah Securities 6s, 1922..... 96% Bull & Eldredge 97% Bull & Eldredge 
West Va. Tr. & El. 6s, 1917.. 98% Joseph & Wiener 100%, Joseph & Wiener 


INDUSTRIAL 
1917-26 97 
"17.°MS 100 


Am. Graphophone 6s, 
Anaconda Copper 5s, 
Fed. Sugar Ref 
Gen. Rubber 5s, Dec., '18..JJ 101 


Ko 
5s, 


May, ‘17 1004 


AND 


L. Snider & Co. 100 
Bull & Eldredge..... 100 
Mann, Bill & Co...,.. 


MISCELLANEOUS 


L. Snider & C 
; Bull dge 


& Klidre 


Gt. At. & Pacific Tea 6s, "21 1024, 102%, Mann, Bill & Co 

Int. Cotton Mills 6s, June, ‘18 98 aeés 995, _ 

Int. Harvester 6s, 1918 101°, Salornon Bros. & Hutz. 101% Salomon Bros. & Huts. 
Remington Arms 5s, 1919. 83 “ «+.» 84% Mann, Bill & Co. 


United Fruit 5s, 1918 
Win. Rep. Arms 5s. 


....M 100% 
"18..°MS SM 


y Salomon Bro: 


Mann, - Bill & 


CO. cece 


& Huiz. 


101‘ 


954 Salomon Bros 


& Huts, 





| Stocks 


Stocks 








—Bid tor— 


At 





AMFTICR 2... .ccccccccccccceses DIO 
Am. Exchange Nat....... ° 240 
Atlintik 180 
b BOL CUuR@.cccccccedecce 1s4 
Bat Of New York..cccccoe 400 

160 

















Citizens Central (Nat.) 
olun a 225 
é 197 
° ee « 18S 
M45 
im 
cecee 1000 
180 
380 
Ger Ar 130 
GOtNaM ..-ccerccecces 200 
Germania cereseccceccese 510 
CGreenwi coece DO 
Hanover Nat..........+. Ti) 
Harr i 23 
Importers & Trader 530 
Irving 000 cescoccencescesese SOO 
Manhattar oc cectecceceoes Se 
Market & Fulton aneee 268 
Mechanics & Metals......... 315 
Metropolitan 2. cccccccccovcce 168 
N. Y. Produce Exchange. 190 
Park National .....c.cco..ce. SO 
PING xo a tn kes cet cpecaese « 235 
MOOG 54 cccwdcéscdeces 25 
State Sadun Cen bac egeuaele 100 
Union Exchange Nat..... coe 100 


-e 490 
470 


AStOF «ce. ° 
Bankecs Trust...... 
Brooklyn 
Ceniral 
Columbia 
Equicable ....... ercescece 
Dy rights ... 











tocceccescorce 184 


TRUST COMPANIES 


BANKS 


By At 





Grann & Co 580 
245 
Cc. Gilb 190 
188 
Gilbe Eliott & Co ° 
155 
C. Gilbert. .c.ccccccces 170 
Tol Burr 
Gra & Cx 
oT 
Gilbert tt & C 520 
( & ¢ lito 
Gilbe E & Ci oe 
200 
yo. & illo evee 189 
Gilbert Eliott & Co 347 
( Gilbe 160 
. 1050 
Gilbert |] & Co 187 
( ( bert 400 
145 
Gilbert Eliott & Co 520 
( Gilber 325 
Gran & Co 710 
J. Burnham & ¢ 
Grant & Co... 
Eliot « ( , 
Be CO... cccces 
Gilbert Eliott & ¢ 
Gilbert 
Grannis & Co 
Cr Gilbert. .ccccsecs 
Gilbert Eflott & Co. 
c Gilbert. .ceseces eee eee 
- sos. weheeeoe 110 
Baker,Carruthers&Peill 164 


C. Gildert ccccse «+ 510 
fe ecescose 400 
” becececs 615 


800 


acoscees Aen 


teberece vow 


Gilbert Eliott & Co.... 187 








Otfered— 
By 
Grannis 





s & 

pert 
( b g- ¢ 
( it “« \ 
( ( 
Gilb & Co 
4 { 
( ) ] Co 
( ( 
Gilber o 
Cc. Gilt 
Gra & 

dillor 
& Co 

C, Gi 
Granr & Co 
CC, Gilbert 
Gilbert Eliott & Ce, 


C. Gilbert 
Gill 


bert Tlic 


C. Gilbert 
Gilbert Eli 
Cc. Gilbert. 
Gilbert Eliott 
Cc. Gilbert. 
Gilbert Eliott & Ce 
Grannis & Ca; 


tt & Co. 


& Co 
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You Can Invest 


fm any high-grade securities, stocks oF 
bonds, by depositing with us small 
amounts from time to time, as we spe 
cialize in 


ODD LOTS 


Send for Our Bo« 


§ On Margin 
i Or Full Paymead 


klet S 1, 


Suggestions to Investors. 


Gistorm&(HAPMaAN 


TOCH EXCHANGE 
TON EXCHANGE 


MEMBERS NEW YORK © 
jmemecns new YOR” COT 
71 Broaoway. New York City 
12 N. BROADWAY, YONKERS, N. ¥Y, 
215 MONTAGUE 8T., BROOKLYN, N. ¥, 
777 BROAD STREET, NEWARK, N. Jd, 


Vdc ccdcccccddeeeecdllidi dda dla 





St. Lawrence Pulp & Lumber 
Ist S. F. 6s 
Early Maturities 
MARTIN, BERWIN & CO. 


INVESTMENT SECURITIES 
31 Nassau Street. Tel. Cortlandt 309. 
= 








Send for Booklet € 31, “$100 Bonds.” 
John, Muir. % 
Odd Lots 
Main Office, 61 Broadway, New York 


Members New York Steck Exchange 





American Water Works & Electric 
National Securities Corporation 
West Penn Traction & Water Pr. 
Twin Falls No. Side Land & Water 
Superior California Farm Lands 
O110 BILLO 


Hanover 6297. 37 Wall St., 


(MANSFIELD & KIRK 
| Bank & Trust Co. 





N. ¥. 














Stocks 


10 Wall St., "Phone 28 Rec tor 





A well seasoned Public Utility Preferred 
stock to net 
well secured, 


§%. 


Dividends large equity 
v 


BURGESS, LANG & COMPANY 
Sears — INVESTMENTS — — A ne a 


|S. P. LARKIN & CO. ] 
RAILROAD BONDS 


43 Exchange Place Hanover 6423-4 
New York 


Chicago & Nor. Western 
“Rights” 
(When Issued) 


Theodore L. Bronson 
10 Wall St., N. ¥. Tel. Rector 9925. 
HENRY STAIER 
Stocks, Bonds, Grain and Cotton 
66 Broadway, New York 

phones 9792 Recter. 
GRANNIS & COMPANY, INC. 
BANK, TRUST “COMPANY, 


REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 
Macon, Dublin & Sav. 5s, 1947 
Car., Clinch. & Ohio Ist 5s, 1938 


Cent. New England 4s. 1961 
ALFRED M. MORRIS, 


71 B'dway, New York. 1290 Rector. 











Telephones 9790, 9791, 





MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 9272 


JOHN S. PRIMROSE 
Investment Securities 


Cotton Exchange Building 
Telephone 60 Beaver St. 
380 Hanover New York 
Chi, N. Shore & Mil. R. R. Ss, 1936 
Brazilian Tr., Lt. & Pow. 6s, 1919 
Empire Gas & Fuel 6s, 1926 

J. A. CLARK & CO. 


3126 Broadway New York City 











Hornblower & Weeks 
42 Broadway, New York 


BOSTON PORTLAND CHICAGO 
PROVIDENCE DETROIT 

















Annalist Open Market D 


t Powder 





TRUST COMPANLES—Continued 


Offered—— 


Empire 
Farmers’ 
Fidelity ..... 
Fulton Trust 
Franklin Trust 
Guaranty 
Kings 
Lawyers T. 
Lincola 
Metropolit 
Manufacturers, (1 
N. Y. Life Ins. & Trus 
New York Tru reer er 
Peapie’s, (B’kiyn.)..ccccex 
Title Guar. 
U. S. Mortgage & Trust 
United States 
Union Trust 

*Ex dividend. 


Trust ... ‘ 
Loan & Trus t 
Co, 

Aan 


st 


Amer. 
American Surety 
Continental 


Central States L ife Ine. eaves 


Fidelity & Phenix......... 
Lawyers Mortgage .. 
Mortgage Bond 

National Surety Co 


oo 203 CC. 


Rm SEO cccccsas OO 


Central InS........e+- 


At 
. 3200 
480 


—Bid for— 

At By 
Grannis & Co 
Gilbert Eliott & Co.... 
Cc. Gilbert iveonee BAO 
Denny, Pomroy & Co., 2s 
Kirkpatrick & Lewis... 2 
L. Snider & Co 


Gilbert Eliott & Co 
Gilbert... 
Gilbert Eliott 
¢. Gilbert 


& Co 


INSURANCE 
Steinberg & Co., St. 
L. Snider & Co.... 
55 Grannis & Co.... 
12% Steinberg & Co., § 
360 Grannis & Co 
J. M. Dillon 


Grannis & Co 
‘ 


Realty Associates............ 


Adirondack Elec. Power.... 


Do pf. 


Am. Gas & El., ($50)... 


Am. Power & Light....... es 


Do pf.. . 
Am. Public Utilities. . 
Do pf... 


seers eeeeereere 


Am. Water Works & Elec... 


PUBLIC UTILITIES 


E. & C. Randolph 


H. F. McConnell & Co. 


LL. Snider & Co 
H. F. MeConnell & Co. 


A.E.Butler & Co., Chi. 


Pv 
Dominick & Dominick. 


Do Ist pf. 7 p. c. cum..... 
De 6 p. c., participating pf. 


Boston-Va. Transportation... 


Baton Rouge Electric pf 
Cent. Miss. Val. El. pf.... 
Cities Service pf 
Colorado Power ... 
Columbia Ry., 
Columbus Elec. pf.. 


Commonwealth P., R. & L 7 


Do 
Connecticut Power : pf 
Cripple Creek Ry 


Dayton Pow. 
Do pf. 
East Texas Elec. 
Do com. 
Electric Bona & ‘Share pe. 
Electric Preperties .. 


pf 


Elec tric 
Hudson 


El Paso 


Essex & Gas.. 


Federal Light & Traction... 


Do pf. er 


Galveston-Houston E lec tric.. 


Gas & Elec. of Bergen. 

Kansas City Lt. 
Do pf. 

Hudson County 

Kansas 
Do pf. 


—_— 
Gas. 


Middle West Utilities...... 


Do. pf.. mice 
Michigan State ‘Tel. 
Mississippi River Power.. 

Do pf. ... ocece 
Mohawk Valley. ; 
New York State Rys. 


Newark Cons. 
Nor. Ont. Lt. 
Do 


Pac. Pr. & Lt. 
Puget Sound Tr., 


Railway & Lt. § 
South. Cal. 


Southern Mich. Telephone.. 


Standard Gas & Electric 


Superior Water, L. & Power. 


Do pf.. ocvese 
Tampa E lectric. ; 
Tenn. Ry., Light & Power 

Do pf. ; 
Tri-City Ry. 


Do Ist pf 
United Rys. of St. 


Virginia Ry 


Washington Wat. Power.... 


Western Power . 
Do pf. 


seer seree 


Gas & Elec... 


& Power... 


City Ralilways...... 


ST Pere ey 


& Lt. pf., ae 
United Light & Rys........ 


Louis.... 


Fee eeeeerreseareesee® 


L. Snider & Co........ 
Stone & Webster...... 


A.FE. Butler & Co., 
E, F. Hutton « 
Redmond & Co... 


Coe... 


& Webster 
Butler & Co. 


— 
A.E Chi. 
& Webster..... 
Jones & 


Stone 


C.. 


Co 


93 
He 
64 
100 


Stone & Webster 


McConnell & Co. 
Jones & Co.... 


H 
63m C 
s0m 


EF. 
H. 
% Stone & Webster 

138. «~J.S.Rippel &Co.,New 
15 E. & C. Randolph. 


=r “ 
ow 


© 122 


Stone & Webster.. 
J.8.Rippel & Co.,New’k 
A.E. Butler & Co., Chi 


J.S.Rippel & Co.,New k 
A.E. Butler & Co., Chi. 


A. H. Bickmore & 
34% A. E. Butler&Co., 
Stone & Webster 


C. H. Jones & Co.... 


A.E. Butler & Co. Chi, 


Stone & Webster.... 


L. Snider & Co 

A.E. Butler & Co., Chi. 
White, Weld & Co.... 
Stone & Webster 


L. Snider & Co 

H. F. McConnell & Co. 
Stone & Webster...... 
H. F. McConnell & Co. 
6 A.E. Butler & Co., Chi. 
14 H. F. McConnell & Co. 
41% A.E. Butler & Co., Chi. 
50 Redmond & Co 


or “ 
iu 


107 


+. 126 
- 8H. F, 


y 
yA 


McConnell & Co. 
A. B, 


97 
50 
78% 
5 
1614 
28 
78 
19% 
68 


96 Butler & Co.,Chi. 
49 
77% 
4 
16 
24 M. Lachenbruch & Co. 
70. White, Weld & Co.... 
« 18% E. & C. Randolph.... 
68 oe 


Steinberg & Co., St. L. 


A. 


2% Stone 


6 Sutro 


; Powder 
owder 


Sold, 


‘He 


lic Julian 
] ignal 


ld — Quoted 


AVERY 
Ex< 


Rirmingham, 


hange 
Ala 


Cotton 





Viaritime Securities 
Sold Quoted 
ANDALL & CO. 


rfully Furnished 


Boston 


69 Federal St. 


DAR wv 
Oo WE WILL SELL 


100 Indiana P. L, 
25 Solar Ref 

25 S. 0. of Kan. 
100 Unien T. L. 


HEIMER&CO 


t.N. ¥. 





Lu Street 


ock Exchange 
amin 
OIL & TRANSPORT 
<PORATION 
QUOT! 


ENS & COMPANY 


York 


D 


New 


trolt 


Ltd. 
Petroleum 


nee: nf Vil pfd. & com. 
J.S.Rippel Je . : ’ 
A.E.Butler & Co., Ch Pong a nwick & 


Tel. 4220 Joha 


i CENT. RY 
iTE RAILWAYS 
1RD STEEL 
: 


H. JONES & CO. 
New York 


*Orientment”™’ 


Stone & 


J.S.Rippel & 
A.E. Butler & 


H. Bi 
A. E. Butler&Co., 
& W I FS yt. 

tor. Cable * 


oogaSecurities 
rial & Railroad 


Brown & Co. 


Chattanooga, Tenn. 


& Southam Secunties 
wis Burke 


Chattanooga, Tenn. 
ries Solicited 


iT SECURITIES 
& KILETS 


tock Exchange 

of Trade 
Solicited 

Detroit 


C. H. Jones 


J.S.Rippel 

John Burnhain 
H. F. McConnell 
E. & C. Randolp 
A.E. 
E. & C 


Butler & Co 
Randolpt 


.. & 
Stone: & | r 
Bros. & Co 


White, Weld & Co. 


Snider & C 


EF’. McConnell & 


L. 
H. 
H. F. McConnel 


1 & Ce 


A.B. 


Butler & Co., Ct 


nee 


Building, 


ules & Du Pont 
€c urities 
LD-—-QUOTED 

es F. Nields 


Wilmington, 
36 


URURTETRUEAEDGLEGNEE 


PUTUQTAUUCOUREMEGNES 


Redmond & Co. 
Stone & Webster 
H. F. McConnell & C 
E. Butler & Co.,Chi 


“ 


Deia. 


A. 


oe 








Steinberg & Co., S , fe 
vipa Eastern Steel 
WILLIAMSON & SQUIRE 


New York 
Broad 


M. Lachenbruch & Co 

White, Weld & Co. 

E. & C. Randolph. 25 Broad St F 
= wv ‘ +-4 
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= 
CONSOLIDATED STOCK l : t O M k i EDGAR FRIEDLANDER 
EXCHANGE Annalis pen arnKre Dealer in 
Cincinnati Securiti 
Week Eaded Feb. 3. , r r 1 aul urities 
iales Open. High, Low. Last INDUSTRIAL AND MISCELLANEOUS Stocks | Bonds 
1 aoe ae a Gold 8%, a 8 8 —Bid for— -Offered—— first Natienal Bank Building, Cincinnati. 
7H s Mfg.. 2 23% «2 2 At By At By —_—_——_ . 
5.60 Am. B gar. 9 ’ Ri ) Ame n Bras ‘ I nider ‘o 305 Snider : 
es & 4 = s , r 2 _ ass pesdeeses os = Snider rs -* . a ~ anon - on AMERICAN WATER WORKS & ELECTRIC 
an.... ) s 3 ‘ America sook .. a oilers ’ illowel enry... 1 allowell & Henr . maw 
a oS 6S lin «6 Leese... 2 ae eo WEST PENN SECURITIES 
uMtne e284 la... eS mee : LOUISVILLE SECURITIES 
Om) Ar H. @ 1¢ il ) 10 as ™ le ‘ , ° t 
nets Ap ale gall IR ce cca aah ae . 80 Wheatley, Matchet WOOD, JOHNSTON & CO., 
600 A  - —“ = | Arner. Druggists’ Fire “) 4.E. Butler ‘o., Chi. 61 A.E.Butler & Co., Chi Members Louisville Steck Exchange. 
ad wines ee ‘ = | Amer. Graphophone alt Morris & I 194 «L. Snider & Co 417 West Main St. Louisville, Ky. 
$8,930 Ar ‘ 7 at, 6: ' Do pf nesenceuasond . 148 Wheatley, Matchet . 158 Morris & Pope ? - — - 
6,040 A 3; &éR ox 10% ; © } Arne Manufa iring 18 M. Lachenbruch & Co. 190 M. Lachenbruch & Co WE WILL BUY 
850 Ar gar PWT 107% 10484 10%, | Amer. Piano seseceeeee 16 Hallowell & Henry.... 17% ? Portland Railway 
200 An Wo ” ” 28 s | Do pt Te = os 79 allowell fenry H 
200A ‘ 10% i hte 79 Hallowell & Henr Light & Power Co. 
2,190 Ar Zin 0 10 , . Ame Stove ‘ 1) «=Steinbere & Co., St. L. 115 Steinway & Co., St. L Fi R f 
£1,880 Anaconda 8 . 0) Amer. Typefounders #)  Whea Viatchett... 48 Wheatley, Matchett irst Refg. 5s, 1942 
1,400 A., T. & 5S, F100, 100 ( Or Amer, Typefounders pf ou _ $21, John Burnham & Co , SAMUEL K. PHILLIPS & CO. 
250 A.,G. & W. 1.117 117 1 255 Art Metal Construction @. M. Lachenbruch & Co. 11. M. Lachenbruch & Co oo eee oe Philadelphia, Fa. 
—_ <gs Lac. & 5 43 46 | Atlas Powder prt = 2 ro) Wheatley, Machett... 1022 W heatley, Matchett 
of talt 7 hte. SI’ ~ io ‘ > - rs : 
ao er te ms see . oe Atlas Powder _...., 158 Wiltamson & Squire.. 163 Williamson & Squire 
. - —— jlo ee s *%s | Automatic Electric suan « * A.E. Butler & Co.,Chi A.E.Butler & Co., Chi 
™ 0 
se Babcock & Wilcox. ........<. 113 L. Snider & Co L. Snider & Co e 
oy na } Barney & Smith Car.. ...... U Hiallowell & Henry Hallowell & Henry e asis 
a Do pt & - 
pe re - | farnhar Rr > >, a P Ww ’ + , , . } 
st } Barnhar jros.& Spir pt i Wheatley, Matchett Wheatley, Matchett 
% 6D <, | Barnhart Bros.& Spin.ist pf. 89 oer A.E.Butler & Co., Chi 0 urable 
63%, 587% 567% Borden Cond. MIIK........ 1S . .-. 111 John Burnham & Co. 
12%, Ww Do pf ae hah Ga lio --. 19% «6A. R. Clark & Co. 
35%, 2% 324 a errr IZ 6A Butler & Co.,Chi. 134% A.E.Butler & Co., Chi Peace 
~s : : $ , & ay | DO | shobesnessesaesce,. # P, Larkin & Co 62 S. P. Larkin & Co. 
. on : htie Coppe 24 4" ' 21% | Buffalo & guehanna 4 J. S. Farlee & Co.. 6S J. S. Farlee & Co . . 
e “hine Copper 4 54%, 4" ae «&| Do pf P a 4 ou ee 
lps & I 11% 47% : sur Adding Machine 15 A.B. But & Co.,¢ ‘ inane By COSMOS 
400 O% G. & $45 ‘ _ " F a . — ‘ : * 9° : - 
a a ! sear 275 ° 28) <A.E.Butler & Co.,Chi A Distinguished Publicist 
S : ae > fu Coke... ne 174 - 
1.500 Ci r I r. Re my 25% ay 19 Carbon Stee : Cae RD Solme Bulkley & ed Holme Bulkley & . 
8,760 Crucible Steel. 64 64 i i pcveak al ~ ~~ ved o <s a To protect the rights 
2,81 < . ; 4s ‘ “wh ohh pote : rerop 2 * Venere ; of small nations; to en 
a =e - = . . ; : \ e i m cS n ‘2 Ww. C. Ortor er the freedom of the 
5.980 Et a a \ an 8 1 J ¢ Co..... 35 C. H. Jones & Co seas; fo contro! the Dal- 
Ts tiie tes oe.. 08 ee a ae : ~ =e aa ie “rea ance of power; these 
1,240 G i ¥ Ve i i re >) Mee li e SHR 164 as _ — © the I noe- 
1.740 Good . ‘ i Coal & ¢ Lae . age eee ee ee a lems with which Cosmos 
1) > 1 aa " ‘ lary tte mn W ie M raat contends in his brilliant 
1,300 ( Cha MI : * ‘ mec “ong % era discussions of per 
: Merri h & 2 Merrill, Lynch & Ce =" , 
8.220 Inst , . ‘ . un, iis = ‘ nent world peace 
- & " & ( 
Do 2d y — 
2 » 1%, - “ical aaa Somes The letters indicate for 
6.1 st M. pf. & a : | go illway Equipment 05% S berg & ( st. £. 107 Steinberg & Co., St the fi ‘ 
1.570 Inter, Nickei. 45% 44 s ic , " Merrill, Lynch & Co 98 Merrill, Lynch & Co oa a & wes 
2.870 P ‘ 19 - », | Childs Restaurar 4] nider & Co 7644 L. Snider & Co which the United States can 
. | Do. pf o atley echote allow r = : 
510 Ka am on: a ! Scameaea Wheatley, Matchett... 100 Hallowell & Hen participate in the adoption 
220 K 4 16 o 4 ‘ Tra a 1 M ‘ 1735 M. Lachenbruch & Co and f . 
i : ‘ a ies ; ae 7% Hallowell & Henrs , enforcement of interna- 
; - : ol nehfield Coa aes AT gC, 4%  M. Lachenbruch & Co tienal law and im the secur- 
350 swe M 7 : 4 . Crock W hee 4 hi we 2 a . 2 Thar F . . 
a anmga 3 ; hes : = ” EOP oc0cdscoces =~ Chisholm & Chapman = Chisholm & Chapm: ing ef world peace withest 
‘ . 12% ‘ a . 0 Dp . ereccocesscece ft = 04 a ui i i 2 
2240 M Con , : ae ; embroiling i . 
a. -s , ; 2% = 42% o ental Moto ; 4 Merrill, Lynch & Co.. 38 Merrill, Lynch & Co . neal in Eave 
od k ¢ = Curtiss Aeroplane & Motor 1" M. Lachenbruch & Co. 21. M. Lachenbruch & Co pean complications or aban- 
’ o etfs. 104 O% oo, If j Do nf ( - 7 ° i : 
ae _Do pf... ; w 70 . doning the Monroe Doctrine 
7.140 Nat.Enam.& , ms ; Del., La & Western Coa 17 Williamson & Suuire. 1% Willtamson & Squire ad 
J . an “ +, - P ' De t National ‘ire ‘ > Bice? : ter > 
140 N Lead a 7 ; } Detroit National Fi \.E.Butler & Co., Chi, % A.E.Butler & Co.,Chi WRITTEN AT THE IN 
2.000 Nevada Con. 24% 244% 215 2 eS 4 . piesa . ¢ 7 Williamson & Squire. 262 Wheatley, Matchett VITATION OF THE 
1.490 X. ¥. Ce 101% 101% » D ‘ : ont de Nemours 0% pf.. 1% Dor k & Dominick. 1% Dominick & Dominick NEW YORK TIMES 
5.810 \ cea! he . - astern Stee . - i Dawson, Lyon & ¢ 108 Dawson, Lyon & C > 
G00 N. ¥.. O4 7 ~ Eastern Stee! ist pf it “ , oF - : = 30 cents net 
150 Nort. & West.1u2% 302%. m4 122 Empire Steel & Iron pf 77 Hallowell & Henry 82 Hallowell & Henry. vs e 
$080 Northern Pac.108%, 108% 102% 10 Fed Sugar Re Gi oC. H. Jones & Co..... 68 C. H. Jones & Co CHARLES SCRIBNER’S SONS 
25) Ont. Mining { % De pt ny 95 5 
250 Pacific Ma 21% «21% sy 18 Faj Sugar e 124 : 128 
; = * Tm. R.. 87 tt n4 tt | Ford Motor Co. of Canada.. 240 Merrill, Lynch & Co.. 260 Merrill, Lynch & Co 
Bo Pitt. © fr. 49 19%, on, | Gamewell Fire Alarm.... iti =«Halowell & Henry * Hallowell & Henry 
008 Pr. Sti. Car.. S1&% StS, TR m™% | Genera Petroleum, pf a M. Lachenbruch & Co. % M. Lachenbruch & Co THE NEW YORK CENTRAL 
5RkO Ry Stl. Se oy SOY 4K 42K: CG ! Roof ; RA MP NY 
2,240 Ray ( - - on = ee 5 Steinberg & Co., St. 1 . sowed 
2.2 Rs ons x Zi «6 «(Cf Do pf } ‘ 
6,720 Heading 16) 11‘. =, aI, ' a . on ‘ _ > ur 1 4 q ILROAD co A 
3,600 Rep. 1 & § zy : ¢ = ; Grant Motor “at 7 Merrtil. Lyneh & Co.. 12 Merrill, Lynch & Co 
1,@00 Seu. Pacifl ” " x t 91 , ! — i eS ide A.E.Butler & Co., Chi. 280 4.e—.Butler & Co., Chi. New York, January 20, 1917 \ 
- ‘ 2 De p seeedcaccnesse SO “ 108 ee 
6.880 Sou. Ry 1 F- 2H » ° , St ld 
3,000 edebal or 106 105% ros y ~- Great Lakes Dredge & Dock. 115 ° 120 “ fo the Stockholders of 
ee oe mio wo Se 68 C. H. Jones & Co THE NEW YORK CENTRAI 
100 Texas Co 21 e158 °1 Bry a estern Sugar ‘ aakeutd a E. F. Hutten & Co RAILROAD COMPANY: 
100 Third Av... 4! 4! tece ceeeeseeeces see ye 2 r Hutton & C% = : : The time within which subscriptions may 
49 Tobacco Pred. 5° 521 ‘ : ++ 200 Wheatley, Matchet ° Wheatley, Matchett be made to $2%,000,000 of additional stock 
2.930 Unien Pac 143% 124 } Do p ov coe $18 Hallowell & Henr 118 “ of The New York Cen Railroad Company 
: ited ie saa oe : - <e - . unfer and he arms of th warran 
7.400 U. &. Ind. Al.123% sty, | SSene-St. Loum Suse . A.E. Butler & Co.. Chi. 13% A.E.Butler & Co., Chi. | dated January 2, W917, evidencing the right 
© 420 U. S. Rubber Be | bo pi anita te aes nN) “ 10% ee te ribe, is hereby extended to Febru 
404,000 U. S. Steel...1244% 114% 99% 100% Holly Sugar. .....«-ceeeeeees i «White, Weld & Co. 40 White, Weld & Co = 1 by RA we Gms ~eie which 
a. tal Copper..107% 111 101 LO Do of. coccccccccecess§ fit ‘ os “ to be re extended to February | ; 
T@ Va.-Car. Chm. 45% 454% a4 6M «|: « Housto on oe emateeseqnesce 1 > > = 2 . 19 > . . This extension is made because the Su- 
100 Waba . 14", 14 by 1 ' @) ra , ; torshe timer & Co = . Secshetmes & Co preme Court of Ohie, on Clarence H. Ven- 
aoe Wun _ ih r bs oi a » pi . escescocecoe GF : 66 } ner “ appeal from the order of the Ohie 
ad, Pt.. bs. SM 53% “ “7 | Hutchinson Sugar ~ - % E F. Hutton @ Co ' 96 E. F. Hutton & Co Pul tic _Uthitties Commission, entered on Jan- 
20 Wab. pl., B.. 2% 21% 26% 26%, Hupp Motor. 1 ‘Ss : oo lala na evel ” y mae granting the Company's ap 
150 Western Md.. 22% 22% 224 2% af s MEstaene. FE ” eee ee Soe ee Ree 
2.550 W. FE. & M.. of + = ee Hupp Mote eer eeseceeeecs 4 Merrill, Lynch & Ci 5 Merrill, Lynch & Co pa pe of the = Lh ay “ot which 
52%, 53 om me ; ‘ vtgs 4 . i n ¢ 7 r 4 argument of « , 
2.220 Viillys-Ow'i'd. 367 36 +1 31% Inland Steel eoeeeee Sol A E.Butler & Co., Chi. 40 A.E.Butler & Co., Chi is set for January 31, 1917. ” bs 
a... ‘ . ‘ . Inter. Mote Truck, new erri aii =) » ; . + — 
— — De Rng . N M peril Lynch & Co.. 20 Merrill, Lynch & Co. THE NEW YORK CENTRAL 
De ie Ae acs ’ “ ? on ” RAILROAD COMPANY. 
| . ersol Nery a wee 245 Hallowell & Henry 250 D. T. Moore & Co By A. H. SMITH, President 
a ommMorr ... a ng 105 Moore & Co i a ais 
’ P roe eeoesees DIVIDENDS. 
Fractional Loi Service } International Salt 2 QJ ™ tL. Snider & Co..... 5%) =©6 Wheatley, Matchett. ——_—__——_——_ — ea 
j "' nationa oe. Wit, Steinberg & Co., St. L 1m} Steinberg & Co., St. L. GREENE, CANANEA COPPER CO. 
, \ lo nt - 3 tht) ee 111 e 42 Broadway, New Y« _ 2 
Orders executed in any amour | : » AE 26 3 > Dire py ilty 
ce es med » any aus ount of | Ke ard & OTK . E. Butler & Co..Chi. 276 A. E. Butler & Co.,Chi ‘The Board of Directors of the Greene, 
a Stocks and Bonds for cash. } Kirby Lumt 9 M. Lachenbruch & Co. 10% M. Lachoubrech & Co, | Goeeees Cogeee Someeey “nen te Cneee 
: | D ¢ . a “i ne dividend of %2 per share upon its Cap! 
We carrv 10, 20 or 50 share let po Dey ag age Rien See 7 Bag 
1 & sme ) Kresge : 1% Merrill. L ‘h " 13% 4 YM yvynch & C share, payable on Februar 2 1917 ” 
of seasoned, safe stoc ks, dealt in on ty 10 = ? yneh & Co 11 nthe — Lynch & Co the holders of ouch har ~ f a aa on 
7 — er ’ , : ‘a : close of business at 3:6¢ et m. Fri 
any a: tne Exe hanges, on margin | Ia Sathe | Un % A.E.Rutler & Co., Chi 7% A.E.Butler & Co., Chi day, February 3, 1917 “The nd is 
pa : I ; ‘ os sayable only u the $1 G 
On the Consolidated Exchange al! [ . R.R of ? a - which the Capital Stach “is 4 ied van 
! cawanna Kh. Mm ¢ mM» Williamson & Squire... %3 Williamson & Squire stockholder: b ‘not convert 
ou: aadle 3 epoer ; oo . ; a quit x < s who ! not onverted 
t “ ‘ yg = . quota he +n — i. Lachenbruch & Co. ® M. Lachenbruch & Co their holdings into are $100.00 par 
ransmittea by signal, atfor oi Lukens Ste 37) Whit Vele ‘o > Weld : value should de so < ee SS 
— . ording in : ite, Weld & Co.... ps White, Weld & Co that they may receive the di idend 
Z an « rvice o “uy 00 ” promptly 
re rtif ed ' p Lee } 10 4. E.Butl & Co.. Chi. .- ; The transfer books w not be closed 
ertilica accountan statement > ee o* : ee as > ALL Treas r 
4 é ; . at nl ol iga 1 ( H. Jones & Co..... 130 ¢ H. Jones & Co New York, sae 25, 19 was 
audit of our books published quar Lio pf . a ‘ a ee =. : 
! Mi sim B Pag ! \ % Rotle . 7 - . — —— Siete s 
tery nen ~the . if 2 Butler & Co.,Chi. 17 A. E. Butler & Co.,Chi PACIFIC GAS & ELECTRIC CO 
: aryn ay eee i# LL. Snider & Co. & LL. Snider & Co. FIRST PREFERRED DIVIDEND NO. 10 
” MeCrors 14 Merrill, Lynch & Co 47 Merrill, Lynch & Co. ORIGINAL PREFERRED DIVIDEND NO. 44 
Wilson & Chardon |," Sa = Gne negular quarterly dividend. of 91.50 pe 
ss - = share upon the full-paid First Preferre and 
Pte + atolls . Michigan Limestone & CI “4 M. Lachenbruch &Co. 28 M. Lachenbruch & Co Original Preferred Capital Steck of the com- 
mbers Consolidated Steck eh f N Stdwest Kefining < : 7 > Ee : { ~ : 
embe Pen ok Tarhange of t Midwest Rette ng > -E. F. Hutton & Co.... 87. E. F. Hutton & Co. fate. roe? _ ae es ee 
roadway, New York Michigan Maper . 38 A.E. Butler & Co.,Chi. 45. A. EB. Butler & Co..Chi. | paki by checks mailed February 15. 1917, te 
Telcphoes Broad 12436 Moline Plow ist pf. ose... enpedeves John Burnham & Co. a oe o Bae Saat Pym, 
congeng “ 2 " anuary 41. * 
Le — eseecctece: OO. Bi. GGiica- WwW. C. Ortop. A. F. SOCK ENER AMER. 
che OtOF ....ccocce-ce ES. Merrill, Uynch Viee-President and Treasurer. 
Merrill, Lyfkch & Ca. @ae Franciare, California, January 31, 193%. 
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Security Market 





INDU ISTRIAL AND MISCELLA NEOUS Continued 
— Bid for— Offered——~ 
By At By 
OE SEE ccckscdvins Merrill, Lynch & C 
Do pf. ep ; a ‘ wre 
National .... : , coos @ Merrill, Lynch & Co. 
National Cand; P - & Steinberg & Co., St. i Steinberg & Co., St. L 
Do Ist pf 
Be 28 of 222. 4 oe 
National Fuel Ga ; Pforzheimer & Co.... 27 Pforzheimer & 
Nat. Refining pf 133 Cc. S. Russell, Cleve... 13 *.. S. Russell, 
Nat. Sugar Refinir - 9 C. H. Jones & Co..... % ’. H. Jones & 
New Jersey Zir 325 Willifamson & Squire.. 33: Williamson & 
New Mexico & riz ink $1.2 yw. C. Orton.........§ o WW * Orton 
New Nequero Sugar Cc. H. Jones & Ce... D ; Jones & 
Niles-Bement-Pone . ie lL. Snider & Ce....:. tnider & 
Do pf és > aie ee Moore & CG.s.sccccses 
Northwe rm S 30f E. Butler & Co.,Ch 
Oklahoma Oil Re ning . Luke, Banks & Wee 
Osagée-Homony Oj! 1, . 
Oxweld Acetylene tton ae Ee. Butler & Co.,Cl 
Paige Detroit ee rrill nch & Co 
Packard M Livi , 
ee 
Pierce-Arrow 
Do pt aie F Saale o. 
Poole Eng. & Mach... a Luke, Banks & Weeks % . Banks & Weeks 
Phila. & Western 9% M. Lachenbruch & Co. L Lachenbruch & Co 


ee eee F 

Peerless Motors - of 3 Merrill, Lynch & Co. 

Prest-o-Lite , veces 22. Redmond & Co. 

Pratt & Whitne y pf HE Moore & Co........ 

Reggl Motor Car, 5 ones : Merrill, Lynch & Co. 

Reo Motor Car = 

Regal Shoe pif 

Remington Type 
Do Ist pf cave vr rf : lowell & Henry 
BO 26 DE... cccccccveccccnces S64 Ballowell @& He ; a Wheatley, Matchett. 


INDUSTRIAL AND MIS E] OUS Coutiiaed 


By 

Royal Baking Powder 

Do pf 
is tay 2 

De pf., ceo 
Safety Car Heating 
Santa Cecilia Sugar 

ere 
Singer Mfg.. 

A. O. Smith 

Do pf oe . 
Stewart-Warner Speed 
Standard Motor 
Stromberg Carb 
Telautograph Corp. 
Texas & Pacific Coal 
U. S. Finishing 

Do pf. 
United States Gypsum 
ee 
United Motor 
Union Ferry 
Utah-Idaho Sugar. 
Wagner Electric 
Wappler Electric... 

do 7 p 
Wilson & Co. 

Do pt... 
Ward 


Do 
Winchester Repeating 
Wright-Martin Airc 





*Ex secon 


Telephone Companies Summary of Monthly Rep orts- 


Compilation ubject to revision, from fifty-nine reports of revenues 


and expenses of te lephone omp: ber, pol file . 


in the oe of Statistics, Interstate Commerce Cor mission. This summary includes only compat 


cess of $250,000 
For the Month of October 
Inc 
1916. le Amount 
7,080,314 ( :97 09,817 


£16,077,407 $14,318. 466 $1,759,941 

283,072 1,422,715 160,55 

3,023 18.631 34,392 

JSS3 4 {1 92 466 

351 162,67 107.673 
255,104 
91S, 350 


915,932 
$24, 976,25 
$- 

156,630 
$2,188,160 
$857,745 
#9352 *17.6 
*3,202 *138.2 
*26,238 717.0 


O1S,151 ot.k 


$566,701 8.9 


* Dect 


Dividends _ Dec clared— and aS Payn 


STEA} tATLROADS Am. 
Pay- Books Am. 
Com pany tz od e. Close. | Am. 
A., T. & 3, F far. 1 *Jan. 31 | Am. 
Balt. & Ohio 21, 8 ur 1 Jan. 20 | Am 
3alt & Ohio 4 ~ Ma Ji 20 | 
Bellefonte Cent. Fet : Gio 
Bellefo nte Cent 5 
Buf R. & 
com. & pi 
Gas M & St 
Do pf 
Te 
O. com 
Crint C 
Do pf 
Del. & Hiudse 
Gr. Bay & W 
Til. Central . l So t 
Louis. & Nash Ss lt P I ¢ Do pt. 
Norf. & West OM 1° . ‘ Bd. & Mtg 
Nort. & West Ex. Ma 1! ‘eb, 2 Booth Fish 
Norf. & W. pf..1 J . is an. : 300th Fish 
Pennsylva > @ Feb. 2 FE | Do pf. . 
Reading Co Borden's € 
Reading Ist pf.i Buckeye P 
Utica, C. & B Burns Bro 
STREET 
Am. Rys. pf...1% 
Boston Elev 
Brazilian T., 
ms 2. 


é 


Reth. Stee 
Beth. Steel 


Cities Servic 
Cities Servic 
Civic Inv. & 
Conn. Ry. & 
com. & pf 1 Feb. 1: Carwen Steel ay 
Dul.-S. Tr. pf.t pr. 2 *Mz : Char. Iron pf..20 
It. Traction 3 ae Jan. 3 Charcoal I on. 
L. Val. Tr. pf..3 i ] an. 31 Co. pf.. , 
Pacific Gas & Cit. Gas, Ind. 
pf....1% Q Feb. 1: an. 31 Col. F. & 


apt 1 Q ‘eb. 15 an. : | Consol. 


Phila, Co.4% pf.2% ar Feb. 10 Consum 
INDU STRI. AL AND MISCELLANEOUS "7 ee : 
Accept. Corp...1% Q Feb. 15 *Feb. 14 | Cress. 
Alas. P. Ass'n.2 Q web. Jan. 31 M. & M.. 
Alas. P. Ass'n.2 Ex. F » Jan. 31 Crucible Steel.2 
. Bank Note.14, Q Feb. 15 Feb. Cuba Co. pf.. 
. Sugar.2 Q Apr. 3 Apr De L. H. & E 
B. Sugar.12 Ex ar. Feb. Deere & Co. 
— PS Oe ae ; Mar. —. } 2 & 
Brass.... 1g Q eb. 1! Jan. Do pf. 
. rass. -Al Ex. Feb. Li Jan, ¢ 
Grapho. pf. 1% Q Feb. 1 Feb. Diam. Match. 
H. & L. oe 2g — 2.15 Feb. ! Dome Mines. 


ee 


we 


Dom ridge.. 
| Dom 
2d pf.1% 
Kodak. 
Kodak... 
enlohr 
Bros 


‘ ‘hemic al. 2 
epi 


Greene- 
Hart 
Ind 

Ind 


Kerr 

Leh 

Lie. 

Lit 

Lit 

Mfrs. 

Miami Cop... 
Miami Cop 
Mid. W. Util. 


& 


rors 


‘lead vf.. 

I Refining 
Nat. Refining. .2 
4 


OL 


P 


Bw. J. Zine..«.. 2 
No. American. 1% Q 
Ohio Cit. Gas.6244c Q 
Ohio C. Gas 12\c 4 
Ohie Oil......$1-25 

} ow a = a, ‘Be 3 > h * it ‘ 
hie Oil Ss Mar. ¥ - 15 ot t to rn ¥ stockbehde -  [)Com- 
Pac. Mail pf.. rm Q Mar. Ved, 17 | mon s ee He 


7~ 


Mar. 
Mar 
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in) 1 Lake 
285 OjiD va 
BTOCKS 75 da re 
Net 1.930 Old 0 
Balcs High. Low. La Cch'ge¢. 665 Osceola 
abarna Co 4S SS SS 12 Po Cree 
'S7T Ala. Col fk 8 7 | 5 Quit 
65 Sand & « 9 s 8 l | 252 Ra Co 
yi talt i o- 1 116 7 | $82 M 1 
222 Balt, Tube 107 =O 10 2, | 960 Su 
” almers ¢ 6 ‘ 6 2 S00 4suno0 
S 4 s ” P Lake 
rl 1% a > | RO So 4 
0 m 7 5 rerio 
17", 14%, 14 my | 4,077 & Bosio 
, ' te | > Taene 
"5 5 | =, 4 » e 
‘ ‘ 9, . | 510 
2 22%, 22% - 24 
4 “6 ; ‘ f 
18 \ 158 1.00 a ape 
61 6 6. 1% | Utah Coppe 
' 4 4 | M4 a M 
0 is Los 108 108 | sO ria 
100 Md, Cast 92, y y ‘ axo nia 
» & MI i 6 1, 60! Wo 
> Mere rT . oe 2° BOW io 
107 Mt. V. C. M.. 19 s . RAI 
250 V.C.M ov, = 68 6a | At ) 
144 Northe ’ § 8 KS | 2s Bo ) x 
%) Pub. Ser ig.102), 102", 102% | ‘ . ow 
910 Penn. W.& P. ” 9 ‘ 2 Bosto ” 
1,875 Un, Rys.& 4 : a Bo & Me 
1 nio Ba ma, «19%, 129% ) Bo & Me. p 
eu 5. F. & G 110 110 : ! f 
” Va. Lead & ‘ 1 4 Ss “71 I surg pf 
1650 Way!'d O.& ¢ 1% $ 4%; ‘ 70 aine 
10 West, Nat.B 7 aad : 
ROND 6 M 
$1,000 Ala. Co. gen.tis S80" 80 80 } 4,499 D 1.&H 
2.000 Ala & &s as «Ss | im No ‘. H 
6,000 Ana. & Por mm 101 10 | 2 Ola Co 
Balt. |} st. 100 100 100 1, } » Rutia 
1,000 ofr B U8 O65, or Mi, a pt ala 
1,7 of B. 4 Oo, 10 102", . & Mia 
1,000 ©. of B. 45,4! 20 West | 
8. I 02", 102, 102 a a 1 We '- 
11,000 ? oal 6 lv in44s, 104% 
22,000 Co Gas 4 cor on O68 ‘ , A Ag. 
63,500 Con. Pow. notes. 107% 105% , ’ 4 > > 
656.000 r (7) ‘ O% 9% SLA S$. SA ga 
296,000 >r Fe » 107 a 10 mr, A Sug 
352,000 oO. & G. 1, o4 10. 5 A t 
19,500 k. Fue 104 084, 103! 4, 20 A & W 
16,000 k. Cor t ri, 100", lo ‘, my A £W ’ 
2,000 Fair. & Olds 101%, 101% s a7 Amo 
4,000 Ga, Al.& r nv v2 ‘ 12 A ag 
1,000 Hag Fre.ts..100 “@ 100 3 Ar Wo : 
16,000 Ho ») “) ag 650 A Woo 
25,000 oul i 00 Lo 100 @7h « emen 
4,0) Md. Dredge Oly 01, Da 10 diso 
5.000 Md. Fle > 19, 19), 99', A “ Ho a? 
8.000 Mi. & Ia ” o 0 “0 ectr 
4,000 Mon. Val.tr.fs. 95% 95% 95% ‘ R.& Ehp 
2.000 Mt. VC ou Ww, lo, Bn M 
2,000 ».,M.& ¢ ; s 1.788 . 3 Cen 
12,000 &P.17 is Su 88 8s I P 
1,000 P. T. 5s 2% 92% 92% 1584 Ma Ga 
8,900 w. P. te di ’ Ty + Mau Gas pf 
28 000 t.& E.tetta St Rt R4', A 2 Mat Alka 
77,000 R.& I in 6 6 6. or, 
6,700 U.R.& E.fd ™ KO%, = «BOE, ‘ 
14,090 . R. & P J a ’ 
19.900 W. B. 2 A 87%; 87 87 1 N. EF. Cot. Y.pf 
1.441 New Rive 
0 ‘ I er p 
». N _ e 
Boston 131 Polina 
1g I 4 : 
0 Re , 
is x 
‘ g 4 gto 
‘ | » pio 
ty “ 7 > 
' a f ’ ‘ B's ) ° M 
goma 0 M 
oue iu . . i Drug 
' ry 70 
i ‘ j 10 
aconda %, 24, ’ | 7) 1 O 
a ( " 
nanza 3 a5 0 
e & * ‘ s $5,000 \ - 
& ’ ’ , lis | 12.000 A 4 
al. &@ A 5 To, Ss" 45 OO A ‘ 
' 4a 4 ‘we o nr A A Vi 
- ’ 19 4 1,000 4s 
SO ’ ‘ i i on & y 
7.901 Co ob ik 8 8 ”) M.& B.4 
110 Daly-W By 2 ‘ ”) 4 
7,282 ‘ Da t ‘ ‘ 1929 
3,210 t Bu “% «6 12%, 25 200 M. Gas 4 
5&5 a 8', 7% 1 19 
40 Gra St 8 5 7 10.000 M 2. P 
1 ene 1% Hi" Hi” 1% 9.000 N. |} re a 
$18 Han-o 8 15% 15% uM 49.000 New River 5s 
1 Helvetia 0 71) > #4 000 Pond Cr 6 
40 Indiana 2% 2 2% Me 000 P. A. Sug. 6s 
” Insptratio won 50% Oy — Thy 10.000 Seattle E 
1,708 Island Cree 695, ’ oo 9 74.000 Swift & Co 
6 Isl. Cre f. D144 91% 91% 4 10.000 1 aa 
go e Royale ‘ ’ 4) ‘4 6.000 4 ° 
100 Kerr Lake 4, 4", 4%. 8 7.000 F fius *25 
785 Keweenay "4 4 1% 42,000 West. Te 
2.252 Lake ¢ 15 it i2 d 
150 La Sall ‘1 4 4 oy - 
2,005 Mass. Cor 15 11%, 11% a ° 
415 Mason Valie 6 67% 5% — % Chica O 
930 Mayflowe 21 2%4—- &% g 
S70 Michigan . ; o* 
195 Miami .. 42%, 40 40 3 ST 
9532 Mohawk e 8 77% Tis— ™% 
Nevada Co 23% 2 22%, — 2% Sales 
755 New Arcadian 5 4% 4°. x 4 4 Radiator 
250 New Idria ... 14% 14 14 . Am. Rad. pf 
960 Nipissing 8'4 8 BS —- % 87 Am, Shpbidg 
€520 North B >. 22% 20% 20%—-2 35 Am, Ship, pf 
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Transactions on Other Markets 


Baltimore sae 



























































Week Ended February 3 


Sales 


an 


493 


1,000 
000 
000 
Q09 
3, 000 
7,000 
1,000 
Ow 
1,000 
7,000 
on 
5,000 
0 ¢ 
2000 
1.900 
1.000 
00 
ono 
7,000 
000 


moo 











268 York 
140 York 


1,000 
1,000 
000 
5,000 


000 








Roeb’ k 




















High. Low 
60 


4) 
82 
7 
24 
Cd 
218 
ou 
2. 20 19 
‘ Ll2 10S 
1 LT Le 
Lo 119 
) 1 1O1 
M. SS ST 
& M.pf.118 117 
764 73 
SS 8 
00 0 
igh i, 16 
Pp Lo 10 
p 116 115 
oO o mi 
pr. io we 
P 8", 7 
i 1t4 10) 
liz I 


tte rt , 4 


pf.. 94 94 
Co.. 68 D875 
0. pl. 106 103 


BONDS 





4% 
ts. 93 

y. 3s. 995 
R.ss 79 78 
os] 97 97° 


adj.4s 44% 41 
R.P.M.5s 607, 


6044 
A. 91 Sa", 
_B. 6m 684 
58. .102% 12% 
$..1035, 103% 
8. 10 10 
s.1004, 100 
st 43 69% 69%, 
o4 ot 
bs as 9s 


lo 102 


os. 064, 961, 
#t.s. 89% 89° 
Co.53. 102 
104", 1054, 


Philadelphia 





STOCKS 


High. Low. Last. Chg 








ns... 2143 2 
, 97 
119 
pf 95 
ocoe é 
pf. 102 102 
a. 66 66 
7 on) 
or 5 4 
J. 74 74 
4 bu ou 
26 26 
a! ” “Y 
f. 63 67 
4 272 <0 
Cop 4i% 4 
e 13%, 1 
or. 1%, 
B45 79 
TShy 7 
it. 22% 21 
pf 4 
Con 22 2 
a DT% ro 
t oH 5 
4! 8 
pf. 4 
~ 3454 
c is 2 
t ; 28 
a 8 82 
. 66 65 
100 ay 
Beimont 4 4! 
8 6, 6 
» 905 88 
4 44 
1.226 226 


¢. 27 24 
pf. 37% 36 


BONDS 





























Sales 


18,000 
32.690 Inst. Rys. 4s. 54% 


18,000 
19,000 
19,000 
2,000 
14,000 
138,000 
1,000 


10,000 
000 
Lue 


26,000 
"1.000 
Ooo 
9,000 
1,000 
74,000 
1,000 


295.600 


6,000 
66.000 
»,000 
2.000 
5,000 
11,100 
5000 
1,000 
2.000 





65 
100 








E. & P. T. 4s. 84 


Key. Tel.1st 5s 99 
Lake $ r 


\ 





I V. gen. 4s. 91 
™. V. con.4'4s. 102 








L. V Ist 4s 

reg 101 10 101 
I Coal 58.106 106', 106 

V. Tr.ist 5s 94 o4 94 

P. & N Y 

Canal 5s 110', 110%, 110 
Penn. g. 4! 104 10>, 1037 
Penn.con.4%s.107 16, 106% 
Feo. Pass. 43. 90 “> 
Pa. Co. Ist 5s.102 10175 
Pa. Co. con.5s 887, SS% 
Phila El 1s. 106 106 
Phila. E 43. 90! 90 
Ph, E1.5s,new.102% 102 
Pub. Serv. 5s. 92% 9255 
Reading 4 6 96 TF] 
Rdg. Ter 11% 1 1 
Rdg. Jer 96 "we wh 





s Am. I. 6s. 102 102 102 
is 7 72 7 

is 71 l 
on ” 94 





Pittsburgh 


STOCKS 








Con. Ice i's t's 44, 
Cable Con 07 05 05 
Gold Bar oo > 3: 
Harb,-Walker .127 27 127 


Harbd.-W. pf..106 105 106 


Ind. Brewing 











ind. Brew. pf. 17%% 7% 17 
la BLL &S8.. 81 7i% 7 
La B.1L& S.pt.ict v4 

Lone Star G % 95 9 
Mirs. L. & H. 6745 G4 ot 
Mt. Shasta 1.00 ah) 23 
Nat. Firep’f rari 7 7 
Nat. Fire. pf. 17! 16% 16% 


Ohio Fuel Sup, 544 485 49 


Ohio Fuel Ol). 21% 19 19 
Ohio Fuel rt 17 17 17 
Osage & Okla. l2e iz “6 
Okla. Gas....100 98 99 
Pitts. Brewing 4% 4's 4°64 
Pitts. Fire In. 70 70 70 
Pitts. O. & G. 12% 11 il 


Pitts. Con.M 1] 10 10 




















Pitts, Jerome. 1.0 6 
Pitts. Pl, Gl.is2 131% 131 
Pure Oil...... 22% 2 =U" 
Ross Mining 27 20 21 
Riv, W. Oil pf 17°54 iM 17 
San Toy . 15 , lo 
nited Coal.. 20',% 2015 20 
Un. Coal pf mo 70 70 
Un. Nat. Gas.i85%4 180 1890 
if oo Glas 5 a s 3S 
{ Ss teel. .115 102 102 
3 Stee 19 a 119 
We Aj B. 154% 49 19 
Ww I & M D3, 16 $7 
W. E. & M. pf 70 ) ) 
W.E.& M.r A 
BONDS 
G. & } 29 87 37 
ind 6. 49 40 4 
s 
St. Louis 
By Telegraph to The Annalist 
rocks 
His 
tank of Com.116 
Boat. Bank. ..105 LO 105 
Cent — a? oo “ oO 
ct r Eq. 106 4 10 
Con, Coal 19 19 , 
I Walker. .10 04 10. 
W. ist pf.100 9 oo 
E W. 2d pf. s7 S7 87 
Ger. Sa In.201 201 20 
Han B. S...140 40 149 
Interna, Shoe. 103 102%, 102 
110 110 
3 "4 a9 
8 358 
25344 253 
250 250 
20 2 
M4 94 
oo 110 
rn) 1) 
I Ss & M 85 8 R5 
1. Rys, pf.. 16 ; 1 
BONI 
AG. & St.L.5s 794 7 79 
kK H.1 me ) 
St. I &5.g.5s T2% 72 
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on Other Markets—contin ed 





jtreal | &= High. Low. Las 
ales. jigh. Low. Last 
Montre | Saten s cone,__ ua 2 
Week E i } re nen js : 
» > Ma oT . 
Net 6 Me ) ) 
S; ge. I ) SO ) 
23 ‘ r 0 19 = 0 Mo 02 2 = 
60 A 6 1 Mont. & M 
{ i 
7 Asbestos ji 2 2 = 1.40 Mont r 5 
5 Tele 5 45 1,335 s, =, é { 9 Oo 
3 of N = 25 ¢ i M l 
of B. N 2 112 } 110 Ogi eM I 
f Mor 2 g% 2354 500 Porcupine 5 ‘ 
1.& 43% 44 2 5 Penma § g 
or 7) S14 t “ 29 “ 

? n 28 28 2% 25 22 1 
12 Can. f ‘ 66 2 2 12 -l- 
035 Car ‘ ) ) 4 s 0 “ vt) 
69 », Cem't eu 92% 214 | ) a) m; 

0 Can, Cotte 3 55 | 9 a9 " 
110 Can o ) 78% 79 ‘ 14 
100 Can on.R 74 ; 973g - 2 2 2 
90 Can. Forg %4 SO 181 14 4 65% 4 7 
9 Can. Gen. E 11 eo 109% —.5% | pr. o& } 4 
20 Can, Ps % 160% 16045 — 2% 04 Toronto Ry . SO so 
Bis BWiy— % | 50 Tuckett’s Tob. 2115 2 21%, 
1 31 215 | iol Tramway |! 8 1d A 
’ 0 90 25> Way. P. & ! #0 0 9 
iD 79% — 3% 2 Winnipeg R 9 79 72 
= BOND 
‘ 1 
117%% 1 | $1.500 Beli 5... 99 9 
4 13 7% Asbestos Ss 70 10 w 
2 94 7,000 Dom, Coal 5 9 9 by 
3 594 2,000 Dom, I. & S.5s 87 Si 87 
“uo &) ly 100 Quebec Ry. 5s 70 70 i0 
3 rt 88 - | 1,000 Steel of Can.6s 97 i oF 
S¢ 186 . > | 7.5 < ae SN 
7 57 —1 | 1 VT, 7% 
6 116 —13% ! 971, 9S 
zr ti 
ing by Dare 
O11 fining Sales. gh. Lew ast 
Mon.. 238,950 398,885 27,000 *Unite Mot. 44% 5 T's 
ues. 51.891 219,230 420,560 7,300 *in. A. S. Cp. 51 42 45 
Wed..... 74,110 172,682 387,028 3,165 *Un. Su. w. i rhkg y Roky 
fhurs.... 82,952 W3,215 358,556 2,2 WwW. F. Corp 
“ri 167,615 313,800 t. ctfs % s % 
Sat 127,500 3,120 8.200 *W.-M.A Cp. 12 11 ll% 
— _ — 610 °W.-M. A. pf. 51 0 i) 
otal. .409,49@ 1,129,142 2,051,935 $1 OU °Z. Con. Co 4 4 4 
INDI IALS RALLROADS 
Net 250"*R. Isl., w, 1. 38% 33 
Sales High. Low. Last. Ch’ge. : . I. pf (A). ST% B74 
27,500 *Aetna Exp! wa 4 es + 1% #50 *R. I. pf. «B). 75% 724 
3,00) Am. Int. Cor. 400 St. L., R. Mt 
($50 paid)... 54744 Sl% 51% 26 & Pac. v... 32% Silty 3! 

1,000 Am. Su. Tob.. 19% 15 15 STANDARD OIL 
608 Am. Wr. Pap. 4% 3% 3% % 1,200 Anglo-Am. ©O..17 1644 16% 

1,800 Beth, St., w.i.134 ) 30 By 25 Buck. P. %..115 115 is 

a a 30 Gal.-S. OM...175 172 172 

Ord. R. 19% _ 18 19 1 1,040 Ohie Oil. 5 400 420 

1,508 Cal. Packing. 3% Sig 331g — 5S Tran 19 19 
75 Can. C. & F. 30 30 36 on ¢ [78 675 

9,200 Can. Nat. Gas 1 % 1 10.4% S y 275 00 
15 Carbon Steel. % 5 $5 500 ! ™ 402 42D 

6,450 Carwen Steel. 12%) 1 ll — 1% SS4 St. O11 N 675 8se 
200 *Cent. Fdry.. 21 20 20 3 838 Vacuum 448 475 
£00 Charcoal Iron = . 

. * OTHER OIL STOCKS 
Co. of Am & * 7% ¥ ae . 
600 Alcoken Oil 2 1% 1% 
&) Charcoal Iren ® - . 
- 2.400 *tAlpha O.& G. 85 75 75 
of Am. pf. 6% 6% - % 78.000 +A 2 ; 4 a 9 
; vent.VUll dae -< - 
21,200 Chev, Motor..115 §3 93 —23 —e ie —_ r pan 
5.4 Sar < G. 3 2 2 
1,270 *Emer. Motor 324 2% 3 i a ee . . 2s 
9,615 Emer. Phon sy Om iil A 12,5 ao oe Se ; 
=: o (Oil Ref.) 17% 1%4 4's 
1,300 Erick. Wheel rf) 3 3 orn a nel 
5 » "os, ¢ G 5 3 13% 
200 Fisher B. pf. 95 0%, 5 ; eo e - & . 1% 13% $ 
6 ) G. p hip ’ + 

1.230 *Hart Beil Co 4 vs 1 +4 ° e 4 3 cd 
sac NN oe “4 ix ;,600 *Blk Bas. Pet. 8% 7% 7% 

4,750 H. & B ar. 44 . 8 98. h08 *D : Bie pa 

<mer. O 72 71 
MM Holly Si 7 40 40 64 p A — mer * 
210 Holly S. pt 8% 98 9% 1 12,1500 se on _ = % 
“2 Jjouston © 20 Sty $ 
9.260 Hlupp Motor ly 4% 4 % 20 °Hous ‘ 
. 12.700 Gen. R. & FE 1 : * 
2.100 *Imp. Carbon 
s . ; 21,200 %Int. Petrol 47% i} 
Chase % Y 5 + Ay 39.280 Ke pei x 
» n ‘a D. 2 6 2 

400 Int.A.FuseSec 2414 44 24% , 

’ 46 20.000 *Merritt O > 14 

3,100 Inter Rubber 12% 2% 1% : : 
1) Inter. Motors. 6% ub 68 : 500 Metro. Petro 3 ~'s 264 

2,400 *Mid-Cont 
20,00 *Joplin Ore ‘ ' = 
Spelt. ew) 32 0 4 oF = ge ae .— 
1 * dwest Ol , e 
1.100 Keystone Tire a ‘ 
Pal . 3,000 *t*Midw. > ) 87 s7 
y — “ 3,500 Monor “ 
9,800 * Ls B 9% 6 8 "i 3,30 nong ‘ 2 
26,00 *N. Y. & 2% 2 ='* 

800 *L..T. Bt. lst pf ” , a } - 9 

3.000 *Lima Loco ‘ 55 % | 1,200 (rhio el * “ : 2 
. ‘ | §S3.000 Oklahoma 4 ” 
tf *Lukens Stee IS ¥ 
0°] 3 P 20,200 Ok P& R ) é 
40 *Luk.s t IO% Ys 

: * - 126,50 ?Omar 0. & G. 6 0 2 

1.440 Man. E Sup. 42 ‘ 42 

28.5 *Osage H. O iy 5% Soy 

200 M. E. Sup. pf 7% 97% 97% y2 S 

‘ Mi t . 7a << % 1 
100 Marconi o + ~% * 10,900 aia. Pisae 87 &% 60 

6,800 Marlin A . 

+f 74 . 8,300 *Sap. Oil & 10s 8 9 
$1,100 *M : 4 300 Savey Oil 12 O% Fy, 

I lidvale Stee i A 6 

: yg 104,400 Seg. Oil & R.. 2 5 1% 

100 *Mitchell Mot 49 49 2 

jn 25, 000 *S lair O 02's ae) 
1,895 tNat. Acme 8 ii % 52,600 *Un. West i 
va, Ol . é ni * 1 t 

700 Nev. Smelting is ra : 

ae ’ Been ghee 1,00 ¢tUtah Petrol. 

1,400 *N, ¥. Sh 4 4 6% 5% s ; 

‘ . Co a os.) 54 2 2 
9.200 N & I &% % 2% “ a 
Gas & UV a 

1,100 Old 4 * 4+ %* ; 

. toria i . * 1% 

100 Otto 9919 9924 9914 ~ 

E. Oo. & ¢ 5 0o 0 
) *Pierce-Art 2" 45 — 61 

100 *Pierce-Arrow ” 4 0£&£G 4% 4 4 
00 Pierce-Ar. pf..104 1 ol 

400 Peer. T. & M 7 5 15 . MINING STOCKS 
35 *Poole E.& M. 90 8 80 —20 200 Aguacate M... = 2 - 

800 *Rep. Mot. Tr. 68 62 65 11,600 A.-Br, Col. M F a My 

670 *Santa CC. Sug. 27 2 25 1% 42,900 Alaska M. C.. 144 ® 1 

$10 San, C, Su. pt. Sig WO 9,900 Alaska 5S. C ‘ ‘ 4 

20,510 *Smith Mo. Tr. 9 tly 8 19,700 Am, Comman big 7 

1,500 Smith & Terry 94,200 *Arizena Ch! 4 2 a 

Trans. pf.- 9% S45 be ig 4,100 *Arizona Cop ? 4 ley 

4,200 *St. Jo, Lead. 19% 17 17% 1% 236,000 *tAtianta . 19 1g 14 
400 Strom. Carb... 34 3% 24 +2 5,200 A, Amazon 14 L i% 
6,700 *Steel A. Cp. 9 Sig S4— % 3,900 Big Jim ; 1% lis 1% 
41,500 S.B. t, ctfs. 4 18% @ +43 40,800 Big Ledge C.. 6% 4 44 

308 *Sup. Steel 4 33% 33%— % 19,500 *Bisbee Copper 

905 *Su. S., Ist pf.100% 99% 100 es (a prospect). l'. 4 % 

422 *Todd Ship... 84% 7 7% —7 1,500 *Bitter Creek, 

4,000 T. F. v.t.ctfs. 2% 2% 2—- ‘a prospect). 2 rs % 

110 °L, 5S. L. & 6,400 *?Booth ..... 12 10 10 

H, Corp... 1% 1% i%- *% 13,000 *Boston Creek. 1%» i ls 
€,208 U. &. Ste. Co. 5%. 4% 25 —- % 20,208 Bostor & Mon. 76 ~ 









































Net | 7 - 
nee. | erento 
. Week ende “ 
Sale H 
4 %” 20 20 
270 I _¥ ". 
‘ 03 | / = ; ‘ 
“0 | . 
, 1 
0 4 y ) ) 
2 0 of, 7 
‘ > rT) 
‘ ; ai ) . 
= | 6 
Zin) “a ti4 
tal *: 
“4 9 ada a 16O ‘ 
o is One Thy 
1 0 Loco: pf. 8 g 
an. Pac. Ry. 162% . 
od ‘an. F. & | {M) 0 
Can, 3 ship. iy 
2% te i ” : KY 
1 Coniagas Min.4.20 4.44) 
3a M.& 31 , * 4 
- ‘onsum (yas > t 
8 Col. Loan ia i 
20 Detrolt nit, .120% 2 ‘ 
5.000 Dome Ext 2i'2 27 . 
90 Dom. Canners. 19', 19 9 
2% 000 Dom. Steel CL tty , 
o3g7 D. S. Fadry i 4 
a $14 Do pi ° BL &S 
# D. S. Tre 3) 17 4 
13,500 Hargraves pa) s s 
} 325 Hollinger € 7 6.70 
2 1,000 Great Nerth 14 
1% 2) Jupiter 2 2 2 
“4 a ¥ hy 
the ew oO} urd 
Net Net 
. Ch’ge Bales. High. Low st. Ch’ge 
64 25.600 *Hradshaw | 1% i 1% % 
Bi, 5,800 Buffalo Mines. 1% I's 1'y . 
‘ 3.500 Butte C & Z 
t. ctfs.. 10%, % 1% 
% 400 Butte-N. Y 1% + \ 
BY 6,908 Butte Detroit. 1% th ! * . 
? 400 *Cala\eras ©.. sy rp ty “ 
10,200 *? Caledonia “ 4’ 1 
39.080 °C. & Jerome 2A, itd 1t} $ > 
4% 1,000 Cashboy by ou 6% ™ 
° 4.400 Canada Cop. 1 iy % * om 
ee 4,600 *Cariisle Min. 54 5% 5% 
9.400 ©. de Paseo ©. My 4 4 P 
1% «© Cerro Gerdo.. 2 % 
8.400 Columbia M. lg . 
38,300 Cons. Ariz, S. 2'» 1% j 4 
12.600 *"ons.-Hom'd m yy % 
. 5,950 Cresson C. G. 7 t's Uy 1 . 
D4 400 Crewn Reserve 45 * 4 + 
2 1,600 Darwin L.&S.. 12 Ot, 12 
10,450 Dexteretia M.. "y a a 
3,400 Dundee-A. © . 
- ‘a prospect) 214 % . ~ 
ev 26,000 Ely Consol.... 17 
1%) 54.950 *Emma Cons.. 2 ly «1% < 
0 Firat Nat. C.. 34% 2% 2% ‘ 
51,500 Globe D. Cop. % “ ‘ 
ye 17,400 *Goldfield ¢ 74 Ge t 
of 41,000 *tGoldfielid M 9 1 
i 29.0000 *Greenmonster k he 
‘ KOM) Great Dend. 9 ’ ’ 
10.000 Hargraves M 23 6 € 
2% 6,200 Hecla Mines, Sig i* Ty 
“se 1.575 Howe Sound re” 7% 
$ 19.440 Ind Lead Ug 9s 
4 | 4,600 11 N. Coy 
a | a pros.) 
1% 7.400 *Iron Blos. 4, 
3 
“4 
2% is 
‘4 73 4 
2% 29 a 
iad aaa 
« | : , 
‘ | 
0 { ‘ * 
- | G6 S00 Auisiana Cor 4 vy 
, | 9.400 La Rose Cor f, 5 
S80G Leen alee 
3 100 Magm hf a . 
4 | 800 Magma Cop. i 41% 4 
on, 40) g ‘ 2 2 
5 LOK) t Mir . 
, i eee tot) h Mir 11 9 ( 
es 40) Marys G. M 1's 4 
> : | 6.50) Mausen Valle ‘ 
~ 10,700 *McK.-Da ¥ 4 4 
~ | G6.0 *4Miani M Y 
5% | (4) *7 Mog M S 2 
3 {| 1 *M« é 
: 6.800 Moniter il s 
= | 25.400) *Monster in ‘ 
a. $700 *tMont. G, M. 60 5 0 
: , 40,000 Mother Lode. 45 40 0 
: * } 6.600 FN. H, Ment. 82 2 
ss | >.700 *Newray Mir 1%, J 
| 7,1) Nipissing M Sy ‘te 
. 7Ohin t'« 
- % ew, w.i 4 
A, *+O. Em.leas. © > 0 
‘ *¢Peerless J 80 76 ¢ 4 
j Pitts Jerome l'y 
Prog. M. & M Ye a 
*Ray fercul., 4% 4 + 
4 46,100 *+Rex, Con.M. 45 0 4 
11,200 {Rochester M. 62 8 S ‘ 
vA 1,400 *;Reund Mt.. 47 43 45 
1 7.000 *Sac. V. Dev 1% % 1% 3 
S89 *S. Rita Dev. % oT ve } Std 
My 15,800 ise. Gr. G. M, OS 59 oO 5 | ee 
1,970 *Sec,- Thirty.. 12% 10 16 mi Se 
e 5,200 San Toy... 15 14 15 | 
ly 14,2080 *Seneca Cop.. 16 3% 14% 1% ne = 
on 17,608 Senorite Cop.. I 1% 1% : i : an 
—7 12,700 Sil. K. ef ae. % ve %— % § Washingt 
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Grain 


Liquidation in Wheat Forced by 
German Note—Exports Held 
Up by Car Shortage 





HERE was a radical readjustment of values in 
the wheat market last week, and at the close 

very great uncertainty as to what extent further 
developments of a warlike nature would influence 


+ 


note cul 15 cents a 


prices. The new Germar 
bushel from the price of May wheat, which had 
previously dropped heavily because of the revision 
upward of the Canadian crop figures and the dis- 
flour for consump- 


tion has been much less than norma! because ef the 
high prices which have prevailed. 


The transportation situation, particularly in the 


covery that the distribution of 


Central West, is a factor which has become very 
serious in its influence on the merchandising oi 
wheat. For a long time the railroad situation has 
been troublesome, but of late it has become very 
bad, until now the movement of grain from the 
central territory is almost completely held up. It 
has developed that even in many cases where per- 
mits to ship were issued by the railroads, move 

ment of the grain was rendered impossible by fail 
ure to provide cars for it In the late Fall tl 

movement of grain was delayed by the lack at the 
seaboard of ships in which to transport it. Now 
cargo ships are waiting at nearly every Atlant 

port for grain, which the railroads can’t transport, 
with the result that shippers are having to pay 
heavy demurrage charges. Instances are of record 


where as high as $30,000 den rage has beer 


numerous in which demurrage 
$20,000. 


paid, and cases are 
charges have 
Losses of this 
of wheat for export, and until the 


ranged from $10,000 to 
purchases 
find 


witnout un 


sort have discouraged 
railroads 
themselves in a handle it 
reasonable delay the business of 
certain to be held down to a hand-to-mouth basis 

The note threatening ruthless 


marine activity caused liquidation on a large 


position to 
exporting grain 1S 
German sub- 
seale 
of wheat contracts by creating doubt as to the pos 
sibility of shipping American grain to our largest 


customers. The May delivery was most seriously 
affected by this development. New crop deliv- 
eries, on the other hand, were relatively firm, 


owing to fear that a great deal of Fall-sown wheat, 
lacking sufficient snow covering to protect it from 
the recent intense cold, has been Winter-killed. 

The question whether shipments will be ma 
submarine warfare 


terially restricted by the new 


is not possible of answer. sritish interests ap- 
pear to think there will be very little increase in 
the number of vessels sunk. There 
to whether there will be any interruption in ship 


The movement of grain 


also doubt as 


ments of grain to neutrals. 


for Switzerland and Greece will be through safe 
janes, it is stated, but the movement of grain for 
The Dutch have 


before that is ex- 


Holland is extremely uncertain. 
stocks for a few months, but 
hausted there must be 


some safe way provided to 


ship additional quantities. In case of actual war 
conditions the neutral countries which depend upon 
the United States for supplies would be in an ex- 
tremely difficult position. 

One thing is certain, however. There will be 
no reduction in the demand for wheat except such 
as may be forced by the actual interruption of traf- 
fic and the placing of both neutral and belligerent 
countries on rations. Opinion seems to be general 
that there will be a readjustment of 
ward after the first demoralization is over. 

The position of corn has not been affected as 


There has been some 


values up- 


severely as that of wheat. 
@ecline in values, but conditions are so different 
in corn that the fluctuations have been relatively 
narrow. As compared with wheat, only a smal! 
amount of corn is exported, the home demand tak 
ing care of the bulk of the crop and making the 
price. Exports of corn have been quite free of late, 
and shipments so far this season are much ahead 
of last year and are expected to continue large, 
make for a restricted 


unless new developments 


movement. Business in corn also has been ren- 
dered extremely difficult by the 
The handling of grain through 
distribution in the East 
slower, which naturally means restricted consump- 
tion, while the difficulty of moving corn out of the 
central 
ments are much behind and fresh export business 


The latest private 


traffic conditions. 
the 
is becoming slower and 


country for 


territory for export is so great that shion- 
is made extremely hazardous. 
estimate of the growing Argentine corn crop is onl) 
100,000,000 bushels, or a total about 40 per cent. 
less than last year’s. 

The market for oats broke sharply on the war 
news, but rallied quickly, although it has been 


rather unsettled since, and there has been a great 
deal of uncertainty as to how the export move- 
ment would be affected. So many oats are sold to 
go out that any serious interruption would mean a 
good deal of congestion, as the stocks of oats in the 
heavy. The freight car 
shortage is naturally having a very great effect on 


visible supply are so 


the domestic ition. 


Cotton Statistics 


Crop Movement Into Sight 


lr WEEK ENDED FEB. 2. 
1917 1916. 1915. 
Po eceipt 103.264 166,002 432,455 
Overland to ill d 
Cana 24,684 24,172 40,475 
£outhert | k 
(es ated.) | 
of s ” Sor 
er I s 125,000 70,000 70,000 
Loss 4 eri 
tow 9,747 63,409 38,24 
I ught fo 
ev 215,201 106,765 504,709 
TC L MOVEMENT 
1917. 1916 1915. 
3 5,546,414 5,054,457 6,898,506 
{ to i and 
1.02519 847,272 681.675 
O SOO OOM) 2,250,000 1, S07, S87 
\ 1 *S ot $45, 89) 1,028,171 
10,202,803 8,995,621 10,411,599 
1,257,864 1,105,687 2,298,922 
f 186 days ISS days is? davs 


Cotton Futures—New York 
. 7 —Mar 

















Mar.- -- iy.—— 
H oO Higt Low High 
17.42 17.08 17.57 
17.29 17.1 
17.49 17.17 
Feb l 17.00 «17.00 17.00 13.75 
et 2 16.17 18 15.26 
Ie 15.15 13 15.20 
W 17.0) 17.00 17.49 13 17.69 
July - Aug.—— —Sept.—- 
Hig! Low High. Low High. Low. 
17.5: WAU 17.17 ree ease 
Jia uw 17.4. 4.28 , 
Ja 1 17.6 17.35 WAT 17.17 ése.h sas 
Fet 17.10) 14.90 14.70 14.60 14.82 14.4 
Fel 2 15.10 = 14.0 16.65 14.05 14.72 14.66 
Fe 15.20 13. . Ty ocee a 
We ange. 17.6 13.90 17.17 «14.60 14.82 14.00 
—-Oct. -- ——Dec.— 
High. Low. High. Low. 
Jar % is daeenied 16.64 16.38 16.06 16.50 
Jar Dev nccaceconéseeneeeese 16.50 16.38 16.58 16.50 
Ta Shas aseteceagcceuses 146.67 16.39 16.75 16.49 
Feb 1. e+. 16.60 14.00 16.05 14.41 
eb 2 oonseseseceds 14.00 3.75 14.65 13.98 
Fel cocccccoces 14.09 13.065 14.50 13.77 
Wee rang 16.67 13.05 W.75 W777 
’ . eo . 
a 
Grain Statistics 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, Oats, 
Bushels Pushels Bushels 
5,271,000 7 000 4,591,000 
} “ 5,193,000 77.000 4,142,000 
= “ 6,501,000 ,000 5,760,000 
Since e Since 
July 1 1 Aug. 1 
T 276,613,000 000 186,618,000 
| 65,125,000 3,225,000 175,226,000 
THE WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels Bushels Bushels 
I 6,608 000 1.198.000 2. 064,000 
Pre 1 c 7,859,000 1,260,000 1,678,000 





Same w 1916 10 570,000 6G71,000 1,852,000 
n July 1, 1916 220,440,000 28,987,000  68.856.000 
Same eriod pre ear.: $,000 9,611,000 48,504,000 
Same period 2 y1 120.242,500,000 12,195,000 43,838,000 
VISIBLE SUPPLY 
Wheat. Corn. Oats 
Bushels. Bushels. Bushels. 
United States 
La wee! 49.58 000 9,882,000 43,.975.000 
Ire us week 51,828,000) 8.508.000 46,509,000 
Same week 1916 65,459,000 14,753,000 20,175,000 
Canadian 
Last weel Pn) isaddwes sttmanand 
Previous weel 116,972,000 sc ca cccce 


Same week 1916 


104,088,000 








’ ’ ° . 
Fuiure and Cash Prices—Chicago 
WHEAT 

y— -July.— 
i Low. High. Low. 
Jar 29 1 1.70, 1.51 1.45 
Jan. 30 1 1.70% 1.49% 1.45% 
Jat 1 1 1.71 1.) 1.464% 
Feb 1 1. 1.36 1.42% 1.36 “k ns 
Feb. 2 1.64% 1.59% 145 1.41% 1.66% 1.66% 
Feb 1.68) 1.4% 1.48% 1.40% 1.67% ats 
Weel ange.1.79% 1.54% 1.51 1.36 1.80% 1.66% 
CORN Cash, No. 3 
May.— —Jaly.— White. 
High. Low. High. Low. High. Low. 
Jar 29. -. 1L.OL% 9s4,, 1.00 74 1.01% 99 
Jan. 30 .1.0055 WL, 99% 971, 98% Be baa 
un. 31 1.01 Ww, 995, VR, 1.00% 994 
F%« 7 97% 95 96% 95%. oT 95%, 
Feb. 2 D814 95% 97 96, 
Feb =. st 93 oT 95 4 
Week's range.1.01% YEbo 1.0114 D4. 
—™M: July.—— Cash St'dards 
Hig! Low. High. Low. 
Jan. 29 575 53 58 
Jan. 30, Mids SOY, 
Jan. 31 5% 57 
Feb P 53 
Feb. 2 54 
Feb : 53% 
Week's range 58 





Cofton 


Clearing Association Proves Its Value 
by Preventing Panic When Staple 
Falls $25.80 a Bale 


TX HE New York Stock Exchange, during its forty- 


8 

seven years of existence, had seen lower 
prices, but never before had it witnessed such a 
sudden and violent break in quotations as that 


which occurred on Thursday morning, when, upon 
the publication of Ambassador von Bernstorff’s 
note announcing Germany’s intention to resume 
her ruthless submarine warfare, there was a mad 
rush to'sell cotton contracts. Scarcely ten minutes 
had elapsed after the sounding of the gong when 
the drop in prices, in the case of certain deliveries, 
showed a loss of 516 points, or $25.80 a bale. 

The surprising thing was that the day, full of 
excitement as it was, as indicated by this sharp 
decline, did not terminate with many failures or 
with urgent appeals to suspend trading. Disaster 
was averted because of the effectiveness of the 
mechanism of the Clearing Association, organized 
about eighteen months ago, which promptly called 
for additional margins from its members, and had 
them all paid up within an hour. 

The association has a capital of $1,000,000 and 
a surplus fund of $100,000, and all trades made on 
the floor are cleared through it. 
have to lool 


Brokers do not 
to their fellow-brokers for payment; 
they are certain of sustaining no loss 
tection of the association, which would be the loser 
in the event that any one of its members was un- 


by the pro- 


able to put up the required margin. 

So demoralized was cotton on Thursday that 
some of the Southern Exchanges, among them 
Augusta, were obliged to suspend shortly after the 
opening of business. Memphis and other spot mar- 
kets refused to‘make spot quotations. Urgent re- 
quests were sent to the New York and New Or- 
leans Exchanges that they close down, but such 
action was not deemed necessary. 

In the collapse of Thursday May contracts sold 
Ccuwn to 124% cents, compared with Wednesday’s 
closing price of 17.66 cents. In November May 
contracts sold above 21% cents, from which price 
the low figure of Thursday represented a decline 
of over $45 a bale. 

Of course there was a recovery from the low 
prices registered in the early trading, and, although 


the declines were from 274 to 516 points, the 
market closed with net losses of 235 to 266. 
The cotton market had declined on Monday 


and Tuesday, and it was late Wednesday that an 
upward tendency became evident, that tendency 
being ascribed to improved prospects for peace. 
In view of the better feeling that prevailed, the 
announcement of Germany’s hostile move came as 
a great shock. After the excitement of Thursday 
the market continued in a nervous state, and th 
final quotations of Friday showed further net 
declines. 

This same condition obtained during the first 
hour of Saturday’s trading, but at about 11 o’clock, 
announcement was received of the 
of diplomatic relations with Ger- 
many, the market made a rapid advance of more 
than 100 points in less than ten minutes. This 
action was considered not only as an expression 
of relief from uncertainties under which the trade 
had been suffering but also as a demonstration of 
patriotism. 

Just prior to the receipt of the news from 
Washington prices declined, and it is interesting 
to note that in the case of three of the six active 
months dealt in the lowest levels were reached on 
Saturday, and not on Thursday, as was the case 
in the other three deliveries. 

The fact that the announcement of the sever- 
ance of diplomatic relations with Germany was 
greeted by an advance in prices is no indication of 
the course the market is likely to follow when it 
opens this morning. The action of our Govern- 
ment—with the possibilities of actual warfare en- 
suing—is subject to various interpretations as to 
market effects. It may be used as an argument 
in favor of higher prices, and it may be urged in 
support of the cohviction that prices are going 
lower. There can be no difference of opinion, 
however, with regard to the fact that the market 
is in a much stronger technical position than it 
was a week ago, for the reason that the heavy 
liquidation of Thursday eliminated weak holders, 
particularly in the South. 


when official 


breaking off 
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= H. O. SCHUNDLER 

= 1! PINE STREET 

= NEW YORK, N. Y. 
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